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THE MONEY MARKET. 

the influence the efflux gold South America 
and the Cape, the money market has stiffened little this 
week, and the quotation for best three months’ paper 
shade higher than when last wrote. Seeing that the 
Bank’s stock coin and bullion now reduced less than 
214 millions, evident that gold continues 
withdrawn the official rate will have raised, and when 
the value money low present, the Bank always 
exposed demands from this quarter and from that, which, 
though small are apt mount the 
aggregate sum. Even, moreover, gold 
not withdrawn, the condition the market not such 
point the long continuance very low rates. 
week’s Stock Exchange settlement was not very heavy 
one, but, moderate though was, the market had some 
difficulty providing money for it, and was found neces- 
sary have recourse the Bank for loans, this 
would appear that even now the market supply money 
none too large, and view the number new loans 
and companies that are being, are about be, floated, 
more reasonable expect that will further reduced 
probable, therefore, that rates will continue tend upwards 
than that they will again fall off. There is, however, 
nothing present indicate that the advance will 
otherwise than very gradual and limited. 

With reference the remarks made last week upon 
the purchases bonds the United States Secretary 
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the Treasury, may noted that this week 
fairly good work for one and this rate repay- 
must remembered, however, that the 
effecting purchases Will time goes 
and the supply bonds diminishes. may com- 
but not all easy get those that are kept 
ermanent and will not parted with, except 
distinctly advantageous terms. 


Subjoined are our usual tables 


New York 
Rates 
AFort- Weeks Month 


This the nominal exchange, and makes allowance for the premium 
gold which charged the Bank France. 


APPEALS: 

cannot contested that the almost universal feeling 
the English public increase. sentences 
appeal, appeal criminal cases on, and, 
believe, looked on, privilege accorded the 
prisoner, order allow him the opportunity having 
the validity and justice the sentence passed upon him 
the court first instance tested the wisdom higher 
tribunal.. When Parliament gives the right appeal, 
ean hardly doubted that gives it, not with the notion 
that the condemned man shall, borrow McCarthy’s 
hrase, “go double quits” with the 
with the desire justice the sentence shall 
earefully weighed and considered. But though this clear 
enough, it-is equally clear that, technically, every appeal 
involves actual rehearing the case, and reconsidera- 
the sentence, and that, therefore, the judge whom 
right, which cannot legally gain- 
has him appeal. Such being the state 
the what, may ask, would the manner which 
reasonable and men, who considered that the 
exercise the power was unadvisable, the 
matter the House Commons? they 
would begin admitting. that. since the judge who had 
the power increasing appeal was 
technically completely justified, could that 
judge conduct inconsistent. with the duties his 
office. would, however, claim, notwithstand- 
ing, exercise such case their general right bring 
distinct. maxim: the that neither Parliament 
nor the Executive shall interfere with the administration 
justice, they would, however, ask Parliament apply the 
needed remedy, not interference with the 
the judges, but the initiation legislation 
have for, its object the removal the power 
Gladstone and Harcourt had ‘taken this 
line, and had pressed the Government declare that 


THE 


would oppose legislation the increase 
large amount support from the indepen 


ent Opinion 


public opinion, both the and 


making such request have suggested, they 


pletely changed the issue, and most furious and 


unscrupulous attack against the actual conduct both the 


County Court judges and the Government. 
declared that the power appeal intended 
Parliament for the prisoner’s benefit had been wantonly 


Gladstone 


hardly taken mean anything but that the County Court 


thesentences the particular eases 
ever, did not think went 
insinuate that the Irish Executive had actually directed the 


County Court judges adopt the plan increasing 
sentences appeal, order that prisoners 


under the Crimes might had 
recourse toan course, Gladstone did not make 
this charge directly, very perspicuous 
however, impossible doubt his meaning, though 
refused, when challenged, say whom 
guilty entertaining notion described. The 
words which summarised his position will bear quoting, 


say that the meaning the acts the 


promised appeal; then, without right title, they 
restricted they given; when 
the right appeal had been passed limited 
they endeavoured nullify and destroy 
the cumulation sentences; and now, when that 
has been received with public indignation, their 
not yet exhausted, for they possess another 


power, namely, the power enlarging the sentences the 
Court below, which they think will make 
think twice and thrice before. they resort the power 


appeal future.” Surely, not. unfair draw from 


this astonishing passage the deduction that 


Ireland, and that, the one hand, the judges 
were guilty the terrible offence deciding 
with the instructions the Executive, and, 
the other, that the Executive were guilty giving 


instructions. Such Gladstone’s met. 


describing the accusation libel,” the 


was entirely unable meet. 


regret that the Leader the Opposition should have 
allowed Government and_ the 
totally inadequate grounds. conduct this respect, 
indeed curious MrJustin McCarthy, whose 
mands was making the'Government: His was 
directed the action taken the County Court judge. Yet, 
the thing which the 


judges not increase sentences appeal. How can 
Gladstone hope for independent support when adopts 


affairs. treaty concluded Chamberlain settle 


strongly 


Americans fair and reasonable 
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has been formally sanctioned the Canadian Parliament, 
and would this time finally ratified; but 
the year for the election office. 
Irish the Union are opposed the treaty, not because 
concerns them injures them any way, but because 


the prospect contest. between this country 


the United States, which they think would increase the 
chances Irish election being near, 
each party has great interest securing the 
least, not driving over the other side, and, 
accordingly, the Committee the Foreign 
Affairs has recommended that body. not agree the 
this recommendation should but majority 
not wish, because the approaching 
disregardit, while the minority are not anxious 
contest which they mustappearto Americanstoberesisting 
beneficial agreement for party reasons. Both 
parties, therefore, have agreed adjourn the discussion 
December, when the Presidential contest willhaveterminated, 
thus the acceptance rejection the treaty 
dependant upon the issue that struggle. there 
vivendi for two years, this arrange- 
ment not objectionable either England, but 
affords remarkable America even the 
foreign policy the country dependant upon 
vote, the same with. the. internal policy. 
furious contest going Congress over the 
Bill, but. everyone that nothing that 
say, that final arrangement, whether compromise 
otherwise, can effected until the country has shown 
its election President which side inclines. the 
based more less avowedly upon the Free-trade idea, 
they select some Republican competitor, 
revenue will to. relieve the internal 
other measure which greatly interests 
the fate many railway schemes, all protected 
hanging upon the result the election, which, owing 
the method appointing the College States, 
turn upon minute majority one two States out 
the thirty-three. interest, therefore, becomes 
important, and the desire not offend any almost paralyses 
energy, which again greatly affected the diversion 
minds from every business excepting 
Even England business waits while General 
goes on, and America, where the issues raised 
every class more the disturbance lasts, 
growing every week more and more intense, for 
During the whole that time the dominant topic 
thought, the newspapers, and all prominent men, 
the Presidential election, 
not altogether which produces this result, 
doubt Americans grow over their 
which break the dreary monotony 
their daily lives, than. Englishmen 


Europe. His office has grown with the 


until now one the first.in importance 
the country, ‘even Germany, 
affected diplomacy the United. States, 
that diplomacy the main guided the decisions 
the President, who this resolving the great 
Fisheries Question with Great Britain, serious question 
Samoa with the Empire the whole 
question Chinese emigration with. the Government 
the shall not produce much 

nancial ruin Paris, to: the 


numerous wholly beyond the range the orders 
remembered, every personally responsible, 


Nor his power 


really less within his own country. Ever sinee 


legislative action—shown, for example, the 


made the veto, and, therefore, his per- 
not autocrat has such power his 
the elect the people, and the most 
Union, possesses right initiative which 
force either Protection Free-trade minority 
far more for Free-trade than any single speech 
Premier could Even his obiter dicta answer 
addresses, remonstrances, the like, often, 
affect opinion, and may, occasion, completely 
seriously forward enterprises importance. 
controlling power, the American money market, 
most Americans trade borrowed direetly 
every man’s interests and the 
being an,expert, usually has his still 
vince the President, and, his ean 
remove him. add these prerogatives the immense 
atronage which has grown with the the 
Jnion, and the influence derived from the 
within the interior councils party, ¢om- 
prehend that few men the enjoy such position, 
and understand why the filling every 
years, such passion within, the United 
had any such potent officer here; should 
excited and are not sure whether, General Boulanger 
dency into elections will. pass out- 
war. between Ferry General, for 
instance, might cause effusion as, 
their liability excitement, has yet the 
great cities the, Union during presidential election, 


THE BUDGET DEBATE. 
pletely into the handsof MrGladstone 
death duties. Gladstone’s object, was, evident from 


character fiscal question, and, above place the 
vote against the Government, which 
Goschen gave him the opportunity desired. 
believe there Unionist, for that: matter, 
more than.a handful Conservatives, not recognise: 
the fact that the incidence the death duties 
gross inequalities and anomalies, ought.to redressed. 
present real property isunduly beyond 
and the arguments which Gosehen prove 
the contrary ean readily enough réference 
his own speeches and writings. pro- 
since 1871, the value land depreciated. 
But much other property 
that those who urge revision duties ask for 
actual value—the .of which demand not, the 


the concluding portion speech, party 
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attack was little and this may have 
made the defence rather more 
would otherwise have been. any case, there certainly 
reason why the amendment Gladstone should 
have been met uncompromising fashion. was 

uite sufficient for Goschen show, did, 
the addition now made the succession duties 
will way towards equalising the burdens 
upon realty and personalty, and probably much can 
done this Session. Chancellor the Exchequer has 
right ask that dealing with such questions shall 
permitted select his own time and season, and 
Goschen perfectly justified maintaining that had 
further complicated this year’s Budget including 
measures for radical reform the death duties, would 
amendment had taken this 
form, the Unionist Liberals could have supported him with- 
out any qualms conscience. When, however, turning his 
back upon his former self, argued there were 
removed, put the Unionists false 
tion, and would not wise again subject 
stretched order give the Government 
time deal with the matter, but they cannot consent 
have summarily dismissed. The death duties will cer- 
tainly have taken hand, and that very soon, and 
the more speedily the Government realise this fact, the 
better will for them. 

not necessary deal seriously with Picton’s 
motion abolish the duty tea, for that was not seriously 
meant. gave the hon. gentleman and his supporters 
the opportunity posing the special friends the 
working man, and having done that, probably served its 
The working man, however, not easily 

eluded, and plebiscite could taken to-morrow 
the question whether all those with incomes less than 


£150 who abstain from alcoholic liquors and tobacco 


should escape taxation, there would, feel assured, 
overwhelming reply the negative. The question rather 
is, whether such people not even now pay less than their 
due share, and than the tea duty, better means 
reaching them has ever suggested. course, 
had overflowing exchequer, the claims the tea 
drinkers, like those all other taxpayers, would have 
considered. matters stand, however, any remis- 
taxation the payers income tax have undoubtedly 
the first claim. upon them that the burden nearlv 
all recent additions expenditure has been laid. 
1877-8, total tax-revenue £66,098,000, the 
payers income tax contributed £5,826,000, about 
per cent., while 1886-7, out total tax-revenue 
£76,115,000, they contributed £15,900,000, about per 
cent. Their burden was somewhat reduced last year, when 
out revenue £75,447,000 derived from taxes, they 
contributed £14,340,000, fully per cent., and now 
again has little lightened. Even yet, however, they 
are paying between two three times much they 

ten years ago, and Government after Government has 
recognised their right relief the 
moment, Childers going far, his Budget speech 
1884, contend that the normal rate the tax should 
not exceed the pound, the pound less than the 
rate which the Liberal benches are now declaring 
too all the relief they have obtained, the 
payers the income tax are fully entitled, 
and his frank recognition their claim the best feature 

The question the wine duties one upon which 
desirable speak with reserve. itself, the 
increase duty bottled wines perfectly legitimate; 
and although, like all other taxes, will not prove per- 
equal-in its incidence, will, all events, less 
unequal than the uniform shilling duty now imposed. Nor 
does lie the mouth France object the change, 
it-only carries out the policy she common 
with other continental States, has pursued, levying higher 
duties upon imported wines bottles than wood. Since, 
however, the matter now being made the subject 


than his calmer moments would think proper. diplomatic representations, 18, perhaps, wisest 


fervid and impetuous than embitter controversy, 


[April 28, 


from comment, which, however well intended, might tend 
and make more difficult 
satisfactory settlement. 


THE DISTRIBUTION THE PROBATE DUTY. 


the closing sentences the speech with which the 

Chancellor the Exchequer wound the debate 
second reading the Local Government Bill, there was 
suggestive reference the that 
influenced the Government determining the distribution 
the probate duty. deciding upon the method 
allocation, the Gevernment, said Goschen, “had select, 
various tests. The test population would 
many the poorest parts the country with 
assistance than they have hitherto received, and are 
entitled receive. had taken the test rateable 
many districts that are richest would have received 
money. had doubled the contribution, those 
that will receive more than others would have received 
still more. Accordingly, selected the method proposed. 
not part the Poor Law principle, but the best 
solution could find with regard the 
the money.” 

This explanation, will observed, negative rather 
than positive. tells why certain methods appro- 
priation were regarded unsuitable, but fails state the 
exact ground upon which the method finally adopted was 
chosen. Goschen has said enough raise 
practical form very vital question. The essential 
principle upon which professedly the reform local 
that each locality shall provide and 
its own resources. Each division raise within itself 
revenue sufficient for its own needs. county district 
permitted draw upon the revenues another, 
and the same time all extraneous.assistance the form 
is,in brief,to spending any district money other 
than its own, anditisevident that other principle could 
satisfactory reform local government effected. 
the various districts are made self-governing, 
essential that they should self-supporting. however, 
Goschen, the passage have quoted, has correctly 
expressed the views the Government, then quite 
obvious that allocating the contribution from the probate 
duty, they are proceeding direct contravention the 
principle upon which their Bill founded. The various 
districts are benefit the contribution from personalty, 
not proportion the amount personalty they each 
possess, but something like the inverse proportion. Care, 
are told, has been expressly taken, order that districts 
which there small amount personalty shall receive 
large contribution, while districts which the amount 
personalty large shall receive proportionately little. 
poor sparsely-peopled district get bigger grant 

! 


4 


than can show any claim to, while rich thickly- 
populated district receive less than its wealth and 
population would entitle to. And this, observed, 
means making the wealth one district 
the needs other districts which are either poorer less 
favourably 
Now this principle making those who have contribute 
the wants those who have not may right 
diametrically opposed that upon which their reform 
principle, indeed, that incompatible with any consistent 
scheme local self-government. For surely 
axiom government that those who provide the money 
the district permitted control its own expendi- 
ture free from outside interference, must itself provide 
the revenue out which that expenditure 
defrayed. The proposed allocation, indeed, revives 
worse form the system grants-in-aid, which the Govern- 
ment affirm their intention abolish once for all. 
grant-in-aid simply contribution from outside sources 
the revenue certain districts, and this what the 
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THE ECONOMIST. 
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Government are deliberately attempting make the con- 
tribution from personalty. The justification the existing 
is, that intended cover those portions the 


ocal expenditure that may said Imperial their 
character and from that point view there something 


pleaded for the grant from personalty. distributed 
aid Poor Law expenditure but “not part the 
Poor Law principle.” Its distribution thus 
avowedly only matter convenience, and not principle, 
and has been hit upon simply easy means ing 
down inequalities the distribution wealth amongst 
the various self-governing districts proposed con- 
problem how make the contribute 
the revenues that district. simply mode 
evading the difficulty which that problem presents, 
which are professing discard. And Parliament 
would well think not once, nor twice, but thrice before 
sanctions the new departure, for once concedes the 
principle that under the new scheme government 
the wealth certain districts taken relieve the 
poverty others, where the application stop 


great interest excited the proposed revolution 
county government and the important financial arrange- 
ments the Chancellor the Exchequer has hitherto 
diverted public attention from the Tithe Bills introduced 
the Government, and read second time the House 
Lords Tuesday. Nevertheless, may safely said 
that, far one important class county residents 
least concerned, the settlement the tithe difficulty 
regarded great deal more urgent than any change 
the existing system county administration. The farmers 
are seldom very much earngst about any public question, 
unless one which affects their pockets. The change 
local government may, and probably will, but they 
are means certain that the result will satisfac- 
tory one from financial point view, and consequently, 
they have never shown any keen desire for the reform now 
impending. the question tithes, the other hand, 
they have been far roused combine resistance 
the law, and entirely account the 
which they have exercised, especially Wales, 
that the Government have for the time brought for- 
ward proposals for improving the system under which the 
tithe rent-charge levied. Last year’s Bill, will 
remembered, proposed remove from the tenant all liability 
for the payment the rent-charge, which was 
collected from the landlord personal debt, with 
discount per cent. “on account the risk, and 
trouble, and expenses incurred him reason being 
made personally liable,” and the assumption that the 
tithe-owner would save much that the cost 
collection. was further proposed empower the judges 
county courts grant reductions tithes where the 
charge such drive poor land cultivation, 
subject reservation the existing right the tithe- 
owner occupy the land declined its whole 
profit for the previous twelve months lieu the 
payment his full. Lastly, redemption was 
facilitated reducing the terms which any land- 
owner can force upon tithe-owner from twenty-five 
twenty years’ purchase the par value the tithe rent- 
charge. Some little opposition this last proposal, and 
that the reduction per cent. the rent-charge, 
was raised the clerical party, who, nevertheless, 
their desire have the Bill passed, and Lord 
Salisbury hastened accede their demands. with- 
drew the sub-section, allowing the per cent. discount, 
and made twenty years’ purchase the minimum for com- 
pulsory redemption, giving power the Lord Commis- 
sioners fix higher sum the net mcome the tithe- 
owner would materially reduced the acceptance the 
minimum number years’ purchase. Thus emasculated, 
was felt that the Bill had chance acceptance the 
ouse Commons, and was, therefore, quietly dropped, 
after having passed through the Upper House. 


compared with the scheme thus briefly described; 
embodied the two Bills now before the country must 
regarded retrograde step. The first Bill simply pro- 

des that, respects contracts, section eighty, 
the Tithe Rent-charge 1836, entitling 
deduct any rent-charge paid him from his rent, shall 
have full effect, notwithstanding any contract the 
trary made after the passing the proposed other 
words, proposed give the tenant, under any future 
contract, inalienable right deduct his tithe from his 
rent, the case income tax. This arrange- 
ment does not affect existing contracts, and may 
generation hence before the change desired will fully 
effected. yearly tenancy may remain the subject 
existing contract for the lifetime the tenant, 


the Bill, under future about year 
the passing the measure, following precedent 
set forth the Agricultural Holdings Act. 
that measure was declared that current yearly tenancy 
should considered, for the purpose the Act, 
have terminated the first day which either the 
landlord tenant such tenancy could, the one 
giving notice the other immediately after the 
ment this Act, cause such tenancy determine.” The 
notice, not necessarily given, was ‘assumed given, and 
every yearly tenancy future tenancy, for the 
purposes the Act, within about year after its 
passing. such hastening process attempted rela- 
tion the payment tithe rent-charge, and, according 
the second the two Bills under consideration, occupiers 
under existing contracts are continue pay tithe 
present, without the right ofdeducting from their 
They are, indeed, exempted from the liability dis- 
traint for tithes, but will liable have their farms occu- 
pied till arrears are paid, made personally liable 
they pay their rents before they have discharged their debts 
the tithe-owners. The Bill provides two alternative 
methods procedure for the recovery the tithe rent- 
charge. When instalment not less than month 
arrear, the judge the County Court may required, 
the application the tithe-owner, order the amount, 
the profits the land which the tithe levied, proved 
less than the amount rent-charge, paid out the 
rents and profits the lands charged therewith, any 
other lands the same parish the tithe- 
payer either tenant under the same landlord, 
owner. the occupier not the and the 
amount paid the order the County Court, 
deemed added the rent payable the occupier. 
not paid, receiver the rents and profits.of the land 
liable will appointed, who, for the time being, will 
effect the landlord, and the owner, occupies his own 
land, will the position tenant the receiver. 
the tithe-owner declines accept any sum less than the 
full amount his claim adjudged the County Court 
all that the land liable yields rent profit, 
enjoy his existing right taking possession the land, 
and recovering his debt therefrom, can, when the 
tithe-payer the owner the rents and profits, the 
tithe-payer not the owner, with the same against 
the occupier were the owner the land. 

Such very effective attachment the rent, secured 
the provisions above described, might have been sup- 

sed sufficient guarantee for any creditor; but Lord 
presents the tithe-owner with alternative 
method recovery. Instead proceeding allowed 
under these provisions, the rent-charge not less than 
three months arrear, and the occupier not the owner, 
the tithe-owner may file affidavit the County Court, 
the effect that the instalment arrear for its time 
specified, and that has been unable obtain from the 
landowner. Thereupon the Registrar the County Court 
issue injunction warning the tenant pay the 
tithe out the first money that comes into his hands 
the produce his farm, and after such notice pays 
any rent before having paid the rent-charge due, will 
have accepted the latter personal 

obvious that these new arrangements, agreed to, 
will very agreeable the tithe-owner but what 
advantage they can supposed bring the farmer 
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though would easy regard it, for the purposes 
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the without reduction, very likely gain 
his point, because the tithe-owner shrinks from the scandal 
ing that justified refusing pay charge which 
has contracted pay but point out that 
the new arrangements, far have yet described them, 
likely accepted the malcontents, for whose 
pacification has been invited. Under the Bill 
ast. year, their grievances, tenants, would really have 
been removed, the tithe rent-charge would have been 
charge upon the owners land whereas, 


‘to the payment the the first instance, and 
.afford merely slight benefit power deduct from 
only respect future contracts. For the great 
majority tenants, come, the only advantage 
referred to, and that Lord Salisbury seems disposed give 
any. considerable opposition made it. 

proposing base the the corn 
averages three instead seven years, Lord Salisbury 
farmers, The change could not make any difference 
the long run, course but would make difference 
tenants, who have often had tithes 
prices enjoyed their predecessors, while they were 
selling their own low prices. Apart from this, has 
frequently happened that tithes were highest when corn 
was lowest, vice versa. The proposed alteration, then, 
regarded small benefit tenants, though, after 
two years, may possibly prove disadvantage for 
time. the Archbishop Canterbury declares that 
the result will less per cent. tithe-owners 
the next two years, and opposes the change 
with the extreme hardness pecuniary matters 
which have been accustomed expect from representa- 
tives the Church. such objection 
should taken Bills otherwise entirely favour the 
ment. reality, however, one certain that 
there -will loss per cent., even for -one 
year, any loss all for the second year. 
price corn now rising, and the prospects 
harvest are poor present throughout Europe and 
America that considerable advance value 
means improbable. though pos- 
sible that prices will rise sufficiently this year make the 
averages for the three years ending next Christmas equal 
the averages for seven years ending that time, 
not unlikely that, year later, the which the Arch- 
bishop predicts may have been made good look 
further ahead, possible that there may even 
the tithe-owners from the proposed 
change. 

There yet third Bill come, one dealing 
swith the redemption the tithe rent-charge. will not 
necessarily stand fall those already 
its terms will very jealously scrutinised, not only the 
payers the tithes, but also representa- 
tives the people large, who are concerned see that 
clerical tithe, which national property, not dimi- 
nished placed beyond the reach Parliament 
scheme redemption. 


THE GAMBLE COPPER. 


extravagant speculation copper and copper mining 
which began last autumn, has been attended with 
amount success probably surprised even 
those the movement was engineered. ‘The 
price the metal has been the creation 
cent. 

emboldened their successful manipulation 
tin, took copper hand, and with the rise 
the metal market the leading copper shares have been 
from one hundréd four hundred per cent. 
period six months. the gamble the 


THE 


under the new measures, proposed keep them liable 


higher than when the 


advance the companies which have never naj 
and possibly never will, has been 
great those concerns which have been enabled 
make large returns their shareholders. 
sufficient for the speculators that the companies had 
any connection, however remote, with copper, and thus 
has been possible for people holding shares which short 
time ago seemed utterly hopeless get rid their 
brances actually at.a profit. During the past few days 
fresh impetus has been given the the 
dends which have been declared some the leading 
companies that have lately come terms with the Société 
des for the sale their produce for the next 
ears. Cape Copper Company led the way, with 
dividend for the quarter ended March per share, being 
the rate 100 per cent, the capital. The 
Mason and Barry any followed suit, with payment 
bringing the for its last financial year 
per cent., and this week the Rio Tinto Company has 
declared dividend 17s per share, making per cent, 
for the year ended December 31—the last half-year’s pay- 
ment being-at the rate per cent. per annum—while 
the Tharsis dividend the rate per cent., and for 
the first time since 1884, the Panulcillo Company has 
declared dividend per cent. Rio Tinto 
announcement greatest effect upon the market, for, 
anticipation smaller distribution, some speculative 
sales for the fall had taken place, and the natural effect 
better dividend than had been looked for was 
heightened the re-purchases the bears.” result 
was considerable rise prices and the scramble large 
sales shares were, said, made French operators, 
who seized the opportunity which the temporary advance 
gave them unload profit. 

Meanwhile, the extraordinary triangular arrangement 
which the Société des Metaux agrees buy the copper pro- 
duced the several companies that have accepted the 
terms offered, and Secretan, the guiding spirit the 
combination, engages take the metal from the Société 
and re-sell them required, has been successfully 
developed, until now, not only have the Spanish mines— 
Rio Tinto, Mason and Barry, and Tharsis—sold antici- 
their production copper for the next three years 

the Cape Copper Company, and its youthful neigh- 
bour, the have also been the ring, 
well the Company, whose seat operations 
Chili. If, therefore, the French syndicate able 
the exceedingly onerous engagements into which 
has entered, the copper producing 
probably make large profits for the next three years. 
Generally speaking, the purchase price agreed 
been £70 ton for fine copper, with, one two cases, 
contingent share any profit derived from sales higher 
prices. effect these arrangements has been force 
the prices copper shares until they have reached 
figures that would barely justified the 
copper were absolutely secured for twenty years come, and 
which, matters stand, are manifestly disproportionate 
their merits. the basis the quotations the 
past week the yield the recently-declared dividends 
under per cent. the case Rio Tinto, and 
and per cent. the case Barry and Tharsis. 
The last dividend paid the Cape was, 
have said, the rate 100 per cent. per annum 
owing doubt very good management, this company 
has conduct its operations with sma 
amount nominal capital, £160,000, and even the most 
depressed times, has been able make some return 
the shareholders each this case the yield 
the the basis the recent quotation 
the shares about per cent. But those who direct the 
the company not seem content with 
premium about the amount paid 
the shares, for the paid have lately 
been selling from £72 and they have 
upon the expedient the nominal capital the 
company from £200,000, with £160,000 paid, 
considered -fully paid, the 
fifteen shares each share with paid’ held 
them. this operation the numberof shares dealt 
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the field for gambling them thus the extent 
times the original area. same process has 
peen followed, though less extent, 
and Namaqua The shares the latter com- 
pany, the way, have this week been quoted over 160 
premium, although has only quite began its 
operations, and can have done little towards earning. 
dividend. should not surprised the example 
splitting the shares into shares denomination, 
which have just referred, were followed the Rio 
Tinto and Mason and Barry companies. The great object 
which the speculators have’ view their 
transactions large profit, and they conceive that the 
surest achieving their widen the 
gambling area, and thus bring into the the 
general investing public, who, are glad believe, have 
not present been caught any considerable number. 
The future the speculation will, course, 
greatly depend upon the ability the Société des Metaux 
fulfil its part has made with 
the copper companies.. The Société credited with very 
considerable financial strength, but should say that its 
resources will strained the uttermost within the next 
three years, there not such revival trade the 
movement have been describing that prevents active 
Some those who are engaged the gamble 
affect believe that the rise which has already taken place 
supply and demand, and that trade has 
been given it; but the facts show that those who make 
the statement are either misinformed themselves, or, what 
more probable, wish the general investing public. 
will remembered that, the operations the French 
and their allies here began take effect. 
September the time were bare 
supplies, and, the importance the combination became 
apparent, there was rush obtain stocks, that for 
October the deliveries amounted 11,320 tons, com- 
paring with 6,999 tons the. corresponding month the 
preceding year, and 9,454 October while 
for November and December the deliveries were still larger, 
amounting the two months over 25,000 tons, against 
13,000 tons the same months about 14,000 
1885. then, however, while the supplies 
the metal have largely the has more 
largely diminished.. There has thus been double move- 
ment the accumulation stocks, and, the 
nature things, this altogether abnormal state affairs 
will become more and more aggravated, long 
manipulators are able meet their engagements. How 
great the effect the speculation has been will apparent 
from the following short table, showing the supplies and 
deliveries England and France for the six 
months ended March, with the corresponding figures for the 
same half-year 1886-7 and 1885-6 


inclusive. America. Port. Supplies, Deliv. 
1887-8 18,881 ... .... 61,227 51,656 


With such figures these, the natural course would 
for prices fall away but, matter fact, copper has 
lately been quoted cash” fully 100 percent. higher 
than was year.ago, and nearly much higher than 
1886. For future delivery the price fully ton less, 
showing that the opinion the trade, not very 
ent about the outlook. Altogether, the situation very 
critical one, and investors would very unwise 
too sanguinely the strength the syndicate, base 
their estimates future market values the dividend 
declarations have referred. indeed, 
would advised. having nothing with 
the gamble, which sooner later bound come 
When the bubble bursts, feared that many 


movement the price the shares taken advantage 


with the market raised from 20,000 


THE PACIFIC RAILWAY. 
officially announced from Montreal that the 
tions between the Canadian Railway Company and 
the Dominion Government have been 
agreement, under which the company gives the special 
possesses the North-West constructing 
nes running the United States frontier. This. privi- 
caused for. some time past much friction between 
the Federal Government and the Manitoban Legislature, 
since the former felt bound uphold the company’s charter 
which had granted, while the latter insisted upon its right 
complete immunity from any restriction over the railway 
communication between the province and the United 
continued, this have led serious conse- 
quences, and, therefore, from political standpoint, the 
present agreement, which all cause for 
removed, certainly satisfactory. may doubted, 
however, whether, from the purely financial point 
the bargain likely prove equally satisfactory, although 
upon this question difficult pronounce decided 
opinion, since the terms the agreement, telegraphed 
the text the essential part 

the agreement, this company authorised issue million 
dollars ($15,000,000) fifty-year three and one-half per cent. 
cent.) land grant bonds, secured its unsold lahds. 
net proceeds the sales land are deposited with: the 
Government, and bear interest three and one-half per cent. 
cent.) per annum, constitute fund set apart and 
held the Government exclusively, for the purpose 
the principal the said bonds; and when the money thus 
apart and deposited with the Government, whether coming from 
land sales other sources, amounts sum redeem 
the principal the outstanding bonds, the mortgage shall there- 
upon discharged, and the Government shall itself assume and 
pay all interest which shall thereafter become due, well the 

rom any liability thereof, the bonds thus: becoming the 
direct obligation the Dominion Government for the remainder 
the term years.” 

several respects this statement clear 
evident that the company, consideration for the retro- 
cession its privileges the North-West, will authorised 
issue $15,000,000 per cent. bonds, the interest 
which will guaranteed the Canadian Government, while 
the principal redeemed the proceeds the com- 
land sales, which are deposited with the 
Government for that purpose. Upon the amount 
deposited the Government allow per cent. interest, 
and when reaches total $15,000,000 the Govern- 
ment will assume all liability for interest and 
the loan issued the company, which will then come.into 
possession all its unsold lands. part, however, which 
rather obscure, the source from whence the 
the new loan now obtained. not payable out 
the proceeds the land sales, for 
allocated the repayment the principal, and 
hence from the wording, must assume that will 
charge upon the company’s revenue, subsequent, course, 
the existing mortgage liens, which cannot disturbed, 
but antecedent the share capital. The Government 
provide for its the company unable 
so, which necessary provision, for the company’s 
net earnings 1887 were but little excess its fixed 
charges, scarcely position raise new loanwithout 
some such aid. our view the agreement correct, is, 
therefore, place $15,000,000 per cent. 
bonds, annual interest charge $525,000, ahead 
the shares, but this will not, present 
per cent. dividend upon the shares, which the Canadian 
Government guarantees until August, 1893. After that: 
however, the net earnings will apparently have 
satisfy the interest charge upon this new loan, well 
the other fixed charges, and these are met, 
be; course, dividend upon the shares. 

Reading, the agreement this way would not appear 
the company has obtained very great deal 
quently pointed Canadian Pacificsystem really 

two divisions, that-West, Winnipeg, Eastern sec- 
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unprofitable, line along the Northshore Lake Superior. 


Winnipeg, over the part its system East that place, 
without the monopoly, much this traffic will naturally 
tapped Winnipeg, and pass through the United 
States, result which, considerable part the 
Eastern division the system will become much less 
profitable than present. Still, the company has obtained 
much assistance the past from the Canadian 
Government, that the shareholders have little reason 
for grumbling should prove that the Government 
time driven harder bargain 
with them. What they should do, however, look 
rather closely into the position their property, and 
exercise some control upon the company’s capital account, 
for doubt whether many them were all aware the 
necessity for fresh expenditure $15,000,000. all 
say that the new loan put the company 
possession the necessary funds, low rate 
interest, meet all its requirements for the improvement 
the line, and for rolling-stock and other facilities for the 
development its rapidly-increasing traffic, that its 
surplus earnings may future devoted their proper 
the payment dividends the share- 
but the fixed charges are being continuously 
piled-up, late, the surplus earnings for the shareholders 
may coming. conclusion, may point 
out that, the bulk the company’s capitalis held 
this country, would well furnish the share- 
holders with important statements such form that 
points vital importance are not left altogether doubtful 


the meeting ratify the agreement held very 
shortly after the statement placed before the shareholders. 
this done matters the utmost importance may 
have decided upon absence essential facts. 


BUSINESS NOTES. 


for 1888-9, there table which shows, very coneise 
way, the financial results the working the Indian 
for series years. The latest year for which 
definitive figures are given 1886-7, and for the five years 
ending then the statement 


Working expenses 8,683,000, 8,791 7,891,000) 7,811,000 

Exchange 1,987,000, 1,102,000 1,120,000 


Land and supervision 


Net 1,188,000 733,000 1,306,000 


diture has more than kept pace, the interest account having 
been swollen not only the charge the capital new 
but also the continued decline the price 
silver, and consequent augmentation the loss exchange. 


the result, there has been each year more less sub- 


stantial deficit—a deficit which, estimated, will have 


been increased during 1887-8 £2,154,000. While, however, 
the results have thus far unsatisfactory, early 


improvement expected, for reasons which Westland 


‘summarises thus the present juncture,” writes, 
are unfavourable period our railway finance. 


Our State railway construction is, perforce, running 


from which little commercial earning can expected 


are burdened with the interest the heavy capital 


ECONOMIST. 


aid the monopoly, whichit now loses, the company has 
able throw much the important traffic collected West rapidity the fall the 


and this especially necessary when, the present 


[April 28, 


“three large railway companies, which not 
and have suffered very greatly the 

these causes one from which will certainly 
short period and shall very unfor- 
the third continues add our burdens 
the same ratio the immediate past. Meantime, the 
earnings taken themselves show fairly steady progress 
“and may, therefore, reasonably look for early 
“from very large part the present burden 
2,150,000 rx, imposed upon our railway accounts,” 


1887.—The foreign trade the Argentine Republic 
anded very considerable extent 1887, the 
ollowing figures show 


Imports, duty paid ... 103,828,000 ... 85,514,000 ... 18,314,000 
free duty 12,463,000 ... 9,953,000 ... 2,510,000 
116,291,000 95,467,000 20,824,000 
82,827,000 ... 69,669,000 ... 13,158,000 


These figures refer merchandise only the movements 
the precious metals have been 


Inc. Dec. 
1887. 
9,452,000 ... 20,636,000 ... 11,184,000 
9,877,000 ... 8,368,000 ... 1,509,000 


The increase $20,824,000 the imports merchandise 
equal about per cent., and the increase the 
exports equal nearly per cent. This expansion, 
however, probably, some extent, artificial 
character, for the paper currency the Republic was, 
taking the average the year, more depreciated 1887 
than and hence prices, all probability, under- 
went some inflation. imports from, and the exports 
the principal foreign countries 1887 were follows 


United Kingdom 39,501,000 ... 33,433,000 ... 21,483,000 ... 10,072,000 
France ............ ... 17,002,000 ... 25,211,000 ... 22,342,000 
Germany 12,020,000 ... 6,951,000 
11,272,000 ... 7,722,000 ... 11,887,000 
6,995,000 ... 4,647,000 ... 2,904,000... 2,476,000 
United States ... 7,673,000 ... 3,580,000 
Uruguay ... 5,939,000 ... 2,768,000 


Great Britain, will seen, transacted much larger 
trade with the Argentine Republic 1887 than 1886, 
and her share the total trade was per cent. France 
also augmented her trade, and forms good second this 
country. All the other countries given above also show 
decided increase. will noted that the imports into the 
Argentine Republic from France show somewhat larger 
absolute increase than those from this country, while 
relatively there was also larger increase the case 
Germany, Belgium, and Italy. 


ALIENS AND ForEIGN CoMPANIES THE 
reports this subject, the Foreign Office have now pub- 
lished from Saddler, the British Consul 
Chicago, transmitting copies Acts recently passed 
the Legislatures the States Colorado and Nebraska 
respectively, which affect the status there non-resident 
aliens. the Act the Colorado Legislature non- 
resident aliens are prohibited from hereafter acquiring 
agricultural, arid, lands, exceeding the value 
£1,000, under penalty forfeiture the State, and any 
such interest acquired non-resident alien devise 
descent other manner will, not sold within three years, 
forfeited the State. The Act does, however, not 
apply foreign corporations individuals engaged 
mining any industry, other than the holding the land 
referred outside incorporated towns cities. The 
Nebraska Act, which Saddler informed supersedes 
other legislation the subject, provides that non-resident 
alien, not having declared his intention becoming citizen 
the United States, nor any foreign corporation, can 


any real estate the State Nebraska, except such 


| 
The gross earnings, will observed, show large 
increase, and there has also been progressive growth 
the net earnings. With this increase, however, the expen- 
q 


28, 1888.] 


may necessary for the construction and operation 
railroads and when any non-resident alien now holding 
real estate dies, such real estate escheats the State, the 
heirs who would otherwise entitled receiving the value 
appraised the State, and from this appraisement there 


some week’s past the traffic returns the 
Grand Trunk Company have been unsatisfactory, and the 
reasons for this, given the New York Chronicle, are 
somewhat instructive. appears important 
who have been the habit using the Grand om- 
pany force down rates for this traffic the 
American lines. Last autumn theyinducedthe Grand Trunk 
lower rates, and then threw the bulk their business over 
its lines, the which was violent rate-war with 
the other competing roads—a result, course, which was 
ended after time the usual compromise amongst 
the railways, the Grand Trunk being come 
terms the concession its claim charge 
differential lower rate the traffic from 
Chicago. revenge for this action the Grand Trunk, 
and also, force that company break loose 
from its agreement with the other lines, the shippers now 
refuse send any traffic over its lines, although the Grand 
Trunk only charges $10 per ton Boston, against $14 
per ton charged the American lines. 
the dressed-beef combination is, therefore, crush the 
Grand Trunk, force into perpetual antagonism the 
American lines. Under the old “pooling” system, this 
action the shippers would have, course, been easily 
met, but now the remedy not clear. Apart from 
its direct bearing upon the position the Grand Trunk 
Company, this episode interesting, showing how pecu- 
are the circumstances which the American railways 
their business. the United States does 
run old settled channels, but the companies have 
and manceuvre each for their own hand, order 
meet the tactics the cliques formed amongst those who 
control some the great staple trades, such dressed beef, 
petroleum, &c. 


Mexican Congress, the President made special reference 
the progress the mining industry the Republic. 
stated that during the past five months 859 new mining 
had been registered the 
Public Works, and contracts have been entered into 
with the Mining Law June last, for the 
exploration and working mining zones different 
The guarantees which the concessionaires have 
lead, said, “to the belief that these contracts 
carried out, since the present they 
concessionaires) have been complying with the 
and some have organised companies 
that certain shall invested within 
specified term, and the President opinion that 
not venturing too much say, that with these contracts, 
and the five approved Congress before the Mining Law 
came into force, there assured investment 
£2,800,000.” this total English investors will 
doubt asked furnish very considerable amount, and 
rush new Mexican mining ventures evidently 


According the Chicago Railway miles new 
were constructed the States during the 
first quarter the year, against 1,040 miles States 
the corresponding period 1886, the bulk which 
located the Western Southern States, the list 
eing headed ‘Texas and respectively. 
Although this amount may 
comparatively small, must remembered that 

the weather the first quarter the year never admits 
construction the remaining nine months, 


The intention 


533 


and this year has been more than usually severe. udging 
from the present figures, and from the new lines con- 
templation, the Age considers probable that 
from 8,000 12,000 miles new road will constructed 
1888, which would follow upon 13,000 miles 1887. 


gives the following lists proved, with the amount 
the personalty each ease 


Daniel Wood, late Moorfield, Derbyshire... 


Park, and No. Mincing lane 112,000 
Charles Harris Hodgson, late No. Belgrade road, 
No. Salisbury street, Strand, and The Cottage, Erith, 
Charles Suckling Gilman, late Giles street, 
Charles Dillon Artis, late Belmont, Baird’s Hill, 
Dame Lucinda Emma Maria Jodrell, late No. Port- 
Right Hon. Annie Lady Brassey, late 
ourt, near Battle, 15,000 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN 
April 26, 
The returns the Bank of. France for this week, last 
ollows 


Capital the 182,500,000 ... 182,500,000 ... 

tal (Art Law June 

Reserve the Bank and its 


Interest securities trans- 

Banknotes order, receipts 


Treasury account current 
credit 223,470,469 


branch banks 52,733,209 ... 49,795,178 ... 56,654,720 
Discounts and sundry inte- 
Rediscounted the last six 
Commercial bills discoun 
Commercia ranc 
its 
ventions, June 10, 1857, 


90,626,158 


(Law 

Hotel and the 
nde 

jal re- 


The above return compared for the preceding 
week exhibits the following changes 


Treasury 


better demand for money has sprung the open 
market the end the month and the out- 
side rate within per cent. the Bank rate. The dis- 
counts the Bank have increased, but the proceeds have 
been only the private deposit accounts. The 
London exchange. has- moved during the week between 
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25f and and to-day about midway. between 
those extremes. Gold coin has come freely from abroad 
for coupons, the rate 700,000f a-day, and 


has mostly gone the million Spanish gold 


has heen withdrawn from the advances coin 
bullion for export Havana. “The cash reserve 
to-days’s return was composed under 


26th April. 19th April. 


The market took favourable turn and, with 


exception little settling down yesterday, has been 
since rising. the exception Bank France shares, 
are again flat, prices. higher the week, 
Paris and Panama shares, which are referred 
further on, having made sharp Tinto 


have gained about 50f the week, 530f, and 


865f, and-are 20f better Thursday last. French 
rails have been quiet, showing loss 
over million francs the six companies the same 
prices 


Par. April 19. 
Bank France Shares 1,000 ... 3,405 3,440 
Paris Gas Shares......... 250 ... 1,267 
Northern Railway ...... 400 ... 1,525 1,522 
Western Railway ...... 500 880 885 
Orleans Railway ......... 500 ... 1,300 
Eastern Railway 500... 795 78875 


Business men here are opening their eyes the fact that 
Paris losing her place the leading market the Con- 
tinent for dealings International funds. Foreign Govern- 
ments have ceased apply the Paris market for capital, 
far this year, foreign loan has 
while considerable operations the kind have been 
companies have also ceased come Paris for capital, 
new securities are being imscribed the 

rice current, many those formerly negotiated France 
been late years withdrawn, avoid the heavy 
charges imposed the French Government for the privilege 
admission the markets this country. gradual 
the Paris market shown the decrease 
the revenue derived from foreign companies France. 
with the year 1885, the stamp duty 1886 fell 
from 1,725,820f 1,695,949f; the transfer duty from 
4,602,813f, and the dividend tax from 
100f the nominal value foreign shares bonds, the 
whieh must paid once, even only portion 
the capital called; and companies are 
not like the French, pay instead 
annual tax per cent. the amount the 
The transfer duty centimes, one-half 
per cent. the average shares 
debentures the previous year, centimes per 100f 
scrip shares debentures. But while the former are 


only charged when transfer takes place, the latter must 


pay the duty annual tax the coupon, even there 
been change ownership. tax per cent. 
interests and dividends further reduces the value the 
coupons foreign shares and State Funds 
pay only stamp duty 50c per the nominal 
value, but all the three taxes are applied shares bonds 


companies, towns, provinces, publicestab. 
lishments, ‘The railway loans raised the Italian companies 
wére France, would have been liable 
the three taxes, the French having 
refused recognise them State loans the Great Russian 
Railways Company withdrew their bonds from the Paris 
market last The Russian Credit Foncier, Italian 
Bank, and several Austrian, Swiss and Italian: 
way companies, whose securities were formerly dealt 
here, now the Paris market for motives 
economy, and the charges foreign companies are not 
lightened, the number will increase, 
the profit the German markets. 

‘de Lesseps now certain obtaining authorisation 
for his Panama lottery loan. ‘The new Minister Finance 
attended hefore the Committee few days back, and 
removed all objections the demand. Gevernment, 
said, had not any present intention bringing out 
new loan, and project would not, therefore, 

rejudice the public the contrary, the Panama 
would probably raise the price Rentes, 
Lesseps proposed millions the amount his 
loan invest Rentes, order secure the future 
reimbursement the bonds accumulated interests. 
consequence the declaration, the report un- 
favourable the loan which had been drawn the Com- 
mittee being nearly evenly divided for and against, was 
cancelled, and new reporter, favourable the demand, 
was appointed, His report has already been presented 
the Chamber, and the paper for discussion 
The Bill also proposes authorise the Panama Company 
convert the existing debt into lottery bonds under the same 
conditions. The new loan will, consequently, for 720 
millions francs, which only 400 millions will dispos- 
able for the works the canal. Besides the 120 
Rentes, 200 millions will required 
for interest capital during the next two years, until the 
canal opened and receipts may earned. 

Paris, first the market, has 
announced, for the 5th May, per cent. 
lottery bonds for sum millions francs, forming 

art the loan 250 millions for public works authorised 
1886, and which millions were raised last year. 
The new bonds 400f are offered 384f, payable full, 
for one three bonds, which will 
irreducible. deposit 40f per bond must made 
applications for greater numbers. Lottery prizes, amount- 
ing 250,000f, will drawn four times year, but 
among bonds for the total amount the loan, the prizes 
won unissued bonds being cancelled. loan con- 
tains clause not found previous Paris 
loans. City reserves the right pay off the bonds 
from 1897, suppressing the subsequent drawings for prizes 
that would have taken place had the bonds run the full 
period eighty-five years. 

The subject the English surtax bottled wines was 
brought before the Chamber Deputies, Saturday, 
question from Protectionist member, asking the Govern- 
ment what measures they intended adopt the duty 
was maintained. Goblet, Minister Affairs, 
replied that the French Ambassador was instructed 
make representations the English Government. 
these produced effect, France would have right 
exercise, would not say reprisals, but reciprocity, 
the French Government would have consider what 
proposals should submit the Chamber 
protect French interests. singular coincidence, 
when this question was put the 
Chamber had few minutes before voted duty 
per ewt maize, which has hitherto been exempt, 
levy duty per cwt rice, and render permanent 
the temporary increase the duty foreign alcohols. 
opposed such for reason that France 
should the mistress her Customs: cham 
them she pleases. She has late exercised that 
pretty freely upon articles not 
commerce, raising the duties agricultural produce, 
some cases five ten-fold, increasing 
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naturally advanced sympathetically. 


aléohol, and the prohibitive tariffs foreign 


would regarded any observations from foreign 


misplaced, and would have replied that 


those articles countries were not comprised the treaties 
commerce foreign countries, they were not concerned 
the matter. The not consider, 
evidently, that this principle applies other countries, 
Although France has ‘made grievance 
England, similar differential duty wines exists most 
other European countries without objections being raised 
France. duties are francs per 100 
litres.on wine the wood, and 60f in. bottle; 
Austria, 50f per 100 litres still wines, 
champagne Greece, 28f the 100 the 
wood, and 70f bottles; while Russia the duties are 
62c per litre casks per bottle red wine, and 
40c per bottle champagne. 


THE UNITED 
(FROM OUR OWN CORRESPONDENT.) 


New April 

The business situation outlook 
does not all accord with earlier anticipations. 'The Bur- 
lington sympathetic.” strikes ended, 
but the building trades most the larger cities are 
becoming uneasy shorter hours and the same 
higher wages, and strikes are being ordered among them 
with serious frequency. About 6,000 brewers have struck 
and near New York, and others other cities will 
undoubtedly likewise. This strike the result the 
policy the brewery proprietors, which resist trade- 
unionism, and treat with only individuals. 
The season one month late this spring, and the interior 
roadways have been miry and impassable degree, 
rendering country merchants idle long beyond the usual 
period. The Government report the 
winter-wheat crop was unfavourable, that the price has 
advanced bushel, and quotations for maize and oats 
The inference from 
the Government winter-wheat report is, that the crop will 
about 30,000,000 bushels than 1887. Exports 
wheat from the United States, both coasts, since July 
flour wheat) amount about 
15,000,000 bushels less than like period 1886-7, 
and the visible supply smaller now than one 
year ago. are regarded the trade 
bullish. The industrial situation grows less satisfactory, 
although impossible grant, many enthusiasts 
claim, that the depression due entirely the agitation 


ever, that Southern and Western pig-iron coming the 


East, lots small single car-loads—seeking market 
that they sell shaded prices, and that Western and 
Southern furnaces are relatively more actively employed 
than furnaces the East. But the tariff agitation cannot 
blamed for this. Some the explained 
the high prices for ore asked owners the Lake Superior 
mines, the high rates demanded for transportation iron 
ore down the lakes, and the rail freight rates iron and 
ore the East. Eastern Association Pig-iron 
Makers have already met number railway 
officials endeavour have rates from the East the 
West down figure which will enable Eastern irons 
compete favourably West, those from the South 
and West the East. Eastern cotton mills have orders 
ahead, and are working full time, but the demand for 
their products has been checked, and the trade looking 
ahead with interest, note whether orders will come with 
sufficient rapidity maintain through the season 
activity which prevails now. 

The New York stock market shows signs per- 
manent The bearish sentiment and tendency 
which has prevailed there long still continues. 
There is, perhaps, some little relief when the bond-market 
considered, due, largely, however, 
foreigners. house Wall Street said have 
invested $5,000,000 for foreign clients since January 1st, 


THE 


and there are who far claim 
exchange has only been kept low has been through 


eavy investments chiefly 

The cotton market was position. respend 
“bull” advices short crop, estimates were 
issued early November, and the cotton goods trade 
world exceptionally good Consumption 
was active, and supplied .with orders; 
forward to. All previous records 


6,600,000 bales was. more confidently. 
Cotton 6,225,000 bales, Nov. 

bullish. its effects, needed official character.of 

could have hoped for, and values advance: 
New York one week was and Liverpook 
heavy “outside” influence, attracted 
cotton values, came support the market. 
proper New York appeared rather sceptical early 
season, but the confidence the correctness 
apparently carried theday: 
estimate 6,750,000 bales. Both bulls and 
looked Bradstreet. The publication thatjournal 
feeling prevail, because that journal’s well 
record never exceeding its estimate the 
The crop movement, the middle December 

had been very heavy, showed falling off, generally 
was unimpaired, and faith the Bureau and 

and actually advance them February, 

appeared, the large crop 

furnished Bradstreet’s, its reports published March 

showing stock held uncounted towns 
bales. This amount, added the amount. sight; 

showed that the low crop estimates were 
steady and continuous decline, dating. from 

March continued till March 26, which 
most the long holdings had been The 
ation involves the failure few brokers and commission: 
present date values have fluctuated slightly, following 
table values middling cotton New York, and 
Liverpool, various stages the booms,” will 
found interest 


26. March2. Jan. 26. 


| 


Nov: 11. Nov. 


1888. 1888. 1888. 1887. 


comes the question, what did cost maintain 
the higher range portion this inquiry 
answered the following :—The amount the 

sight, November 12, 1887, was bales. 
March when the decline from high value began, the 
sight was 6,243,000 bales. During that period, 
fore, 3,293,000 bales cotton came into sight. The 
average price during that period was fully higher 


With the evaporation the November crop 


before the advance. average weight 485 lbs 
bale, total weight 1,597,105,000 Ibs cotton 
sight, and presumably average advance 
The exports from this country during the same periods 


increased export value per would have 


allowed. The extra consumers cotton goods 
item. The widespread effect the 
amounting 500,000 700,000 bales, the 
however, illustrated the above. 
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thirty banks paid the same dividend last year, and 
details the reports are wanting sometimes explicitness, 
and would difficult draw from them any general 
conclusions regarding the drift things the market 
which could not impeached once, various grounds. 
The extent the business done may the 
following figures (December 31, 1887), furnished the 


four largest joint-stock concerns Berlin 
Stock Current 


April 25, 1888. 
The Stock Exchange has been better spirits these last 
few days than was and before Saturday. The improve- 
ment the health, and the example Vienna 
from whence were sent Monday, exercised 
favourable influence. During the second part last 
week, however, things looked rather awkward, and very 


decline had set in. doubt there are 
owerfu 


satisfied that the risks connected with the possession Darmstadter Bank 

incline towards rise, rumours are spread about which can 

With respect the market for German Funds, has Account 

always been characteristic feature that the Imperial loans 


the Issue Loans. 
are quoted little higher than Prussian Consols. The 


1887. 1886. 
than for Prussian Consols. The latter are chiefly held 
1870, inclined more towards Austria, and, consequently, Berliner Handel-Gesellschaft ... 
Vienna, Prussian Consols have now, however, attained 


market. what have said have been referring 

loan, the reverse takes place. per cent. gain which the banks report partly indicated 
Consols are quoted higher per cent. Imperial loan, following returns 

for the obvious reason that the Empire about issue 


per cent. loans the amount many hundreds 


The Disconto-Gesellschaft includes these payments with 


Gain From 
when the Imperial Government will issue the new Operations 


the present state the money market would 1887. 
certainly warranta signal success, but, the other hand, the 


intervals time between the issues. Most the money 


-invested any profitable way, nor could spent all Deutsche 11,813,468 
once. Therefore certain that there will rather Berliner Handels-Gesellschaft 481,040 


destined for military expenditure, for which there 


Interest. Commission. 
pressure long the state Europe remains peaceful. 
The private rate discount the open market per 

rise per cent. since last week, which originates Marks. Marks. Marks. 

the for the approaching liquidation the close Disconto 3,463,714 
of t e month. During t 1e past week large amounts of gold Darmstadter Bank 4,200,064 5,978,181 1,246,477\1, 
larger part which went into the Bank. The interruption 


the advancing movement has brought those numerous 
and sometimes venturesome projects which aim “new 
issues” temporary deadlock. But this stoppage does 
not any means imply abandonment. From all parts 
the country hear about preparations start new 
extend old establishments nearly every line 
industry. appears (and mention the way) that 
some English parties are also actively engaged that way. 
From Breslau and other places, hear that breweries and 
other establishments have been bought and converted into 
joint-stock companies, with the help English capital. 
Recent issues foreign and other loans appear have 
been connected with some annoying experiences some 
bankers, for understand that arrangements have been 
made, according which future repartitions are take 
place such way that the larger share given 
those who engage not sell before fortnight 
Maintain prices long possible, and prevent them 
oing down immediately after the issue has been concluded. 
may appear doubtful whether this aim can 
such means. goes without saying that 
good issues would able float without such 
novel species “cork for swimming.” committee 
experts the Stock Exchange also engaged making 
out new rules for the publication prospectuses.” The 
system which the prospectuses are worked out 
deficient many ways, but need not enter 
mto details that point present. 
With the exception few stragglers, nearly all the banks 
have now published their annual reports for the year 1887. 
About eighty banks were distribute higher 


The share the gross profit stated follows 


Co-operative Com- 
Securities. Operations. Interest. missions. 
of ° 9, 


° ° 9 


Darmstadter Bank ...... 709 ... ... ... 

The Deutsche Bank has resolved increase its capital 
from million marks. After the establishment 
branch office Frankfort-on-the-Maine, and the founda- 
tion the Bank, the transactions 
the bank rose 1887 the amount 
endorsements being stated about million marks 
the close 1887. This may the place remind your 
readers that the following banks have recently increase 
their capital Handels-Gesellschaft, from 
Dresdener Bank, from million marks, 

dividend per cent. former years. This time 
amounts only per cent., owing the unsatisfactory 
financial result the subventioned steamship lines 
Australasia, which resulted total loss 1,753,361 
marks, and, after deducting the subvention 
Government, loss the Lloyd 202,176 marks. 
Méyer, who has conducted the business the Lloy 
ever since its existence, wants retire from the 
ment. From Hamburg reported that proposed 
direct steamer line between Hamburg and Eas 

The agents the Red Star Line have 
just sent out circular, stating that the line 
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obliged raise freights between Euro 
much that leaves 


AUSTRIA, 


April 


The rate discount the open money. market 
Vienna sank the course last week per cent., the 
lowest point has ever reached Austria- ungary. The 
Austro-Hungarian Bank has now circulation 367 million 
florins, covered cash sum 228 millions, consisting 
147,463,798 silver, 61,467,539 gold, 1,209,080 
notes the State, and 17,859,845 gold bills. 
bank perfectly solvent, and cash payments might 
resumed the State would establish office for the 
redemption 325 million florin notes the State, which 
the bank obliged accept. Our other large institutions 
credit have uncommon amount cash the Creditan- 
stalt disposes over eight millions, and the Bodencreditan- 
stalt over five millions. The Hungarian Premier could 
not, therefore, choose more opportune moment than the 
present for the emission which become necessary for 
providing ready money for the State coffers, and cover 
this year’s deficit. The time all the more favourable, 
because still hesitates timorously before re-enter- 
ing its old haunts, and there great demand for capital, 
which such case always prefers first-class stocks. 
Tisza arranged sell 264 millions Hungarian Gold 
Rente the firm Rothschild, and the syndicate 
represents. portion this sum taken the syndicate 
its own risk, the rest option, the first being taken 
the price 764 per cent. gold. past commissions 
the syndicate only paid per cent. gold. The 
same syndicate owns Austrian stocks which has not 
sold millions Paper Rente per cent., and several 
millions per cent. Paper Rente, the latter which 
undertook the rate 764 per cent. first what 
left the great loan which was emitted last year the 
price per cent., whilst the Austrian Note Rente 
per cent., emitted few months ago, did not fetch higher 
price than per cent. The contrast between the per 
cent. the open money market Vienna and the per 
cent. borne the Hungarian Gold Rente, certainly most 

The fluctuations the receipts from the sugar tax 
are very great indeed. Thus the net 
receipts from the inland tax sugar were 26,411,813 
florins during 1887-8 the receipts from duty imported 
sugar were but 6,156 florins. the course the same 
year, 13,332,079 florins were returned for sugar exported, 
that the net receipts were 13,035,889 florins, whilst the 
Budget had only calculated upon 12,800,000 florins. 

The Austrian Government has laida Bill before the Reichs- 
rath, the public use and warehouses, 
and the emission warrants them. According the 
Bill, two kinds warehouses are acknowledged, public 
and private. Those undertakings which obtain concessions 
from the Government store goods and issue endorsable 
warrants are warehouses.” this means 
institutions for public traffic will established which are 
enjoy special rights and the railway undertakings, 
but which are also take upon themselves special obliga- 
tions and duties. Publicwarehousesmust confine themselves 
exclusively the storage goods, and may not purchase 
goods for their own account, give warrants for their own 
account. the other hand, the public warehouses alone 
are justified giving out warrants, which enjoy almost 
the advantages bills exchange. Private warehouses 
may carry regular their own 
are warehousing goods, but they must not give out warrants 
the technical sense the word. may, course, 
give out certificates, but these are not protected 
exchange, and are merely proofs the goods deposited. 

ublic warehouses only may used free warehouses, 
Where goods subject duty can deposited under 


THE 


private warehouse the same place. Any 
portion ground belonging railway may let 
undertakers private warehouses for time only, and 
with the condition that notice leave.can given for. 
should required for public warehouse, the private 
warehouse must give way, even before the time lease 
has expired. case, indemnification will 
paid the proprietors the The 
undertakers public warehouses are entitled arrange 
ublic auctions without the previous approval the 
Government. these privileges the public warehouses 
added the right giving warrants. Not every 
case, but the express demand. the depositary 
warrant given the goods deposited. consists 
two parts—the certificate the property deposited, and 
the warrant proper. The first, which bill exchange 
for goods, proves the proprietor’s the goods, and 
can transferred means endorsements, well 


the warrant, which case execution redeemed. 
Bill, its outline, based upon the commercial legislation 


Hungary, and, like the latter, applies the rules for bills 
exchange the warrants. 

course, the Bill passed, and the law enforced, new 
and warehouses will present 
there are seventeen large warehouses, twelve which have 
concessions public warehouses, and five neither have con- 


cessions nor require them. those that have concessions, 


four belong city corporations, Vienna, Trieste, Bregeuz, 
and Feldkirch, all the others are held banking establish- 


ments, societies, loan banks. When the law 
enforced, all warehouses which are already established will 


have prove within three months that their rules satisfy 
the law, and cases which they cannot freed 
caution money, they must deposit the sum fixed, and have 
their firms entered the commercial registers. 

Last Saturday the conferences which have taken place 
here between delegates the Austrian and Hungarian 


Governments concerning the renewal the treaty 


commerce with Switzerland were closed. decision was 
arrived the propositions which are opposed 
the proposals the Swiss Federal Government, and 
the instructions which are given the Austro-Hun- 
garian negotiators who are meet during the next month 


with the Swiss delegates Vienna, order open nego- 


tiations for the conclusion the new 

The Hungarian State Railways show increasing net 
income compared with the estimates the Budget. 
They had 1887 net income 15,362,007 agamst 
provided the Budget. The working expenses 
absorbed 1887 56°06 per cent. the gross receipts, 
against per 1886, and 60°27 per cent. the 
Budget. 

view the Customs war which beginning between 
France and Italy, our Hungarian export houses hope 
increasing business with France cattle, meat, poultry, 
eggs, butter, flour, wine, 

The Austrian Export Association has 
Sophia agency with permanent exhibition samples, 

Austrian Factory who were nominated 
four years ago, have just published their fourth yearly 
report. inspected during 1887 4,200 establish- 
ments, and report that the majority works the 
requirements the law are well acted to; but very 
deplorable conditions hygiene are still existing, chiefly 
Galicia, where also the condition the working classes 
factories, the working hours are 
very well observed. During last year very few females 
were occupied during the night time. 

the Stock Exchange, believed that the Austrian- 
Hungarian State Railway Company will propose the 
general meeting pay the coupon July with 
the January coupon having been paid with 12} 
that the total dividend for 1887 will amount francs, 


the same rate 1886. 


the control the authorities without paying duty 
from the manufactories. Sugar and for 
which the tax has not yet been paid can only kept 
public warehouses, not private ones. undertaker 
q 


THE PROPOSED RELIEF. 


often ‘to give rehef than people 
the workhouse; this will no: the 
man, with four children; temporarily out: 
the force them: to. break 
premium deducted, however, the cost indoors would only 
48, instead outside. Therefore guardians 
will deem their hard duty the man’s home 
being although might, helped outside 

another case. 
money and bread, enable them live, with the help 
friends, their old home. They cost inside 
are saved what they regard the terrible 
tion ending their days the workhouse. the 
are bribed with for forcing them into 
the house, the net cost inside would only com- 
pared with outside; and the refusal that bribe 
would feel their hard duty avoid the 
this fine the ratepayers. would not feel justified 
showing mercy and consideration the old people 
the expense the ratepayers.. 

one desires see lavish out-door there 
real benevolence that. the premium 
the harsh administration the Poor Law 
deprecated. 

For part, should prepared advocate the total 
abolition out-door relief after certain date, one con- 
dition—the establishment National Insurance Associa- 
tion, with State guarantee, and with the 
possible insure against loss. Having established such 
association, provide for relief sickness and old 
age, the alternative self-help insurance the work- 
the only other channel national relief, might 
justly and mercifully presented every member the 
am, Sir, yours, Xc., 


CONVERSION 
THE EDITOR THE ECONOMIST. 

the income tax, and their Budget provided tax 
the pound, the next half-yearly dividend Consols 
was paid minus the tax for the preceding six months. 

objections being raised against tax for period 
three prior its legalised, they were 
met the statement that when the tax was removed—and 
matter would adjust itself, inasmuch the last pay- 
ment would the January dividend before the Budget, 
and further amount would claimed. 

tax Consols has, therefore, for 
period three months. before and for after 
the date dividend. 

The October dividend the Old per cent. 
1842 was paid with only six months’ income tax deducted 
from the date the Budget. 

that time was not contemplated dividends 


would ever paid 


cost: 


Ist instant the Chancellor the Exchequer demanding 
payment that and the 
Government has apparently been obtaining money under 
false pretences. 

£72,187.— Yours faithfully, BANK MANAGER. 

April, 


STATE 


AID 


issue the draws, attention to, and proposes 
remedy, present. depression agriculture. The 


state it, is, capital employed agricul- 
ture utterly inadequate. Figures will show, this more 


the quantity land 48,000,000 acres, gives 
capital just under But since that period 
(1870-4), which time the harvests, may noted, were 
very much. under the and might have 
expected improve, there been about 

the total capital.can only an. average £222,768,000, 


ately remarked that the capital expended 
agriculture was only between and per acre, whereas 


the minimum necessary was £10 per acre. recommended 


remedy for the present depression, not only agriculture, 

but manufacturing industries.. The force this sugges- 
tion seen when consider Sir Caird’s calculation, that 
during the year 1885 (when, the way, the harvest 
slightly above the average) the purchasing power the 


£42,800,000 (Report Royal Commission Industrial 


Depression, section 73). 
The question is, this recall capital and labour 
dent seems almost too true; but, the same 
time, there reason why the matter should not 
brought before Parliament. More capital 
agriculture, that certain, and better for the 
State advance than leave the agriculturists 
private enterprise. hope your correspondent 
letter will not unfruitful, and that some atten- 
tion will drawn Parliament this matter 
Bradford, April 1888. 


THE EDITOR THE 
proposal made the letter published 


have yet hear from the subject—would 
bring the aid needed. proposal had 
suggested the wisdom the Government being empowered 
purchase land little above its present value, then 
(the proposal) would thoroughly understood 
and fully appreciated, irrespective 


tions. 

The agricultural labourer not plight 
factories and workshops, there are many kinds. 


ment could more easily adapt himself 
to. the. labour, the 


purehase.” 


has happened; and deducting tax 


closely with those Professor Thorold Rogers, who, his 


scheme your correspon- 


{i 


universally: The proposed premium, however, will 


é 


If: not troubling you you, .to 

the rate interest per annum that fair 
for money invested Lanp. 


ARGENTINE CEDULAS. 


THE EDITOR ECONOMIST. 


bear the unconditional guarantee the Argentine Govern- 
defimte basis than the Cedulas the Provinee 
Ayres, and you will observe that the 
mittee has just granted them 
obediently, GUARANTEED, 


[FROM THE 


‘Article Nacion garante los 
emilitidas pour Banco Hipotecario Nacional.” 


NEW LOANS AND NEW COMPANIES. 


shares, &c., have been follows 


First 
Capital Payment Further 
Thereon. Liability, 
Amount previously subscribed 59,116,017 
Issues the week 
Alabama Great Southern Railroad per 
Cent. Bonds for £276,000 per 
American Investment Trust per Cent. 
Debenture stock for £550,000 101... 550,000 
Colorado and Silver Extraction (L.), 
Florida Vegetable, Co. (L.), 
Gatling Gun (L.), £10 shares 373,338 
Henry Mitchell and Co. (L.), perCent. 
Indian Government per Cent. Loan 
Montrose Gold Mining, &c. (L.), 
Wheeling and Lake Erie Railway per 
Cent. Bonds for 934 per 
Windsor Corporation per De- 
benture Stock for £158,000, per 
Total for 8,923,000 
Total subscribed in— Total subscribed for year— 
68,039,017 2887 98,066,000 
Alabama Railroad Company.— 


pplications are invited for £276,000 
mortgage bonds £100 each (part 
total authorised issue £1,160,000), bearing 
rate per cent. per annum, payable London half- 
yearly the June and 1st December. The principal 
repayable December Ist, with the option the 
company redeem the bonds June, 
£110. directors the company, known 
the Alabama Great Southern Railway Company, Limited 
(which holds the whole the share capital the above- 
Amerian corporation create and theabove-mentioned 
£1,160,000 upon the following terms, viz. £350,000 

rst mortgage bonds the American corporation. £134,000 
reserved and appropriated provide for the 


276,000 now offered for cent, 


Gatling Gun Company £800,000, 
45,000 ordinary shares entitled 
per cent. dividend after the preference shares have 


garding land 


The new issues the current year, exclusive vendors’ 


chasing all the existin patent rights for Europe and the 


with all present and fature 


portion preference and ordinary shares, 
charges, incidental floating the 


ebenture £100 each par, 


company has purchased, from the 


business Henry Mitchell and Company, 
brewers,of Cape Hill Brewery, 
the company purchasing such. presenti 
issue for the purpose extending and 
business, and for the general purposes the company. 

tenders for £158,000 the which will 
issued minimum price £96 per cent. 
duty other charge. dividends .are 
April and October and the 
works undertaking, the average net annual 
which for the years has been £4,063. 
amount should £300 year for 
which will paid future, making the net 


India per Cent. Stock for 


two for loan £7,000,000, order provide 


Rohilkund Railway Company, and for the discharge 
year 1888. will bear the per 
cent. per annum, payable quarterly the Bank England, 
the first dividend being payable the 5th July next and 
will consolidated the India per now 
existing, which not until the October, 
1948, but will after that day, 
upon one year’s previous notice having been 
books the stock are kept “Batik “of 
England, where all.assignments and transfers are 
transfers and are free The 
minimum price has been £96 for every £100 


stock. 


Cent. Bonds. Messrs Satterthwaite and Co. 
gage Wheeling Division 40-year 


with principal due 1928, payable 


bond $1,000. Wheeling and Lake Erie 
Railway extends from the Cities Huron; 
Lake Erie, south-easterly Ohio, 187, miles, and 
operation for several years. being 


Ohio river, and this portion known the Wheeling 


division the being miles, including 
The existing mortgage debt 
and, with the addition the present issue, 
$4,500,000, which $19,000 per mile, 
railway, equipment, and terminals, ‘The 


+? 
| 
tf 
4 
3 
| 
a 
a 
3 
z 
g 
j 
4 
4 
- 
fi 
4 

& 
‘ 

Seg 


= 
4 


4 
a 
AL 


the Wheeling and Lake Erie Railway Company, 

above described, and second mortgage the 
remainder the company’s line and property. 


‘PUBLIC INCOME AND EXPENDITURE. 


between April and April 21, 1888, and during the 


21, compared with the corresponding 
periods last year 
April Week 
April 21, April April 23, 
1888. 1887. 1888 1887. 
7,647,072 
Land Tax and House Duty... 255,000 75,000 
and Income Tax ... 1,289,000 199,000 
Telegraph Service 65,000 nil. 
Interest Purchase Mone 
OTHER RECE 
vances, under various re 
the 
50,000 
Local Loans Fund 136,870 
Temporary Advances not repaid, for, 


The expenditure during the same period amounted 
compared with £7,565,402 the corre- 
sponding period last year, the issues during the week 
being £1,485,000. The balances the Bank England 
and the Bank Ireland amount £4,516,460, against 
£5,361,583 last week, and £3,550,587 year ago. 


Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK ENGLAND. 


pursuant the Act 7th and 8th Victoria, cap. for 
the Week ending Wednesday, April 25, 


Notes issued Government debt ... 11,015,100 
Other 5,184,900 
Gold coin bullion 

35,938,255 35,938,255 

DEPARTMENT. 

Public 7,179,068 Other securities 18,917,925 


Other 24,783,925 
Seven-day and other 
214,257 
49,811,391 49,811,391 
Including Exchequer Commissioners National Debt, and 
vi 


end 

April 26, 1888. MAY, Chief Cashier. 

FRIDAY NIGHT. 
preceding accounts, compared with those last week 
exhibit 


11,641,605 
Gold and silver coin 


1,502,149 


Increase. 


ECONOMIST. 


The following shows the amount the Circulation, 
both departments, Deposits, Banking 
and Rate Discount, for 


ree months ending April 25, 


Liabilities. 
ank Rate, 


Subjoined our usual table, affording comparative view the 
Bank Returns, the Bank Rate Discount, the Price Consols, the 
Price Wheat, and the Leading Exchanges during period four 

ears corresponding with the present date, well ten years 
viz. 


with the present week. 1878. 
Circulation 

Bank post 28,166,470 
Public 7,351,751 
Other deposits 22,011,753 24,783,925 
Government securities 16,437,488 17,749,712 
Other securities ............ 21,204,989 
Reserve notes and 9,660,756 12,457,647 18,143,754 
Coin and 24,480,552) 21,240,405 
Preportion reserve 

Price Consols 101 100 


New per cents.—Goschens. 


The amount the “other deposits,” compared with the “other 
securities,” showed 1878, excess £806,764; 1885, 
excess £5,696,740; 1886, excess £1,758,455; and 
1887, excess £6,336,830. 1888, there excess 
£5,866,000. 

1885, gold was flowing here from abroad. The position the 
Bank was strong one, and the demand for money but 
reduction the Bank rate was prevented the political 
uncertainty. 

1886, the discount market was exceptionally strong, and 
much per cent. was paid fine three months’ bank bills, 
although the Bank rate stood only per cent. Contrary 
general expectation, the directors made advance their usual 
weekly meeting. 

1887, the directors the Bank England reduced their dis- 
count rate from per cent.—a step which had been fully 
anticipated. 

The following figures from the official returns show the amount 
bills and cheques cleared the Bankers’ clearing-house since the 
beginning the year. Special days are given separately, together 
with the total increase decrease date each case. 


omitted.) 
Weeks Stock Exchange the 
Ending. Total. Pay Days. Consol Pay Days. Month. 
Mar. ...... 133,289, Oct. 21,768, 
125,142, 27,028, Dec.* 17,649, 
Total, 1888... 2,215,098, 118,395, 91,217, 
total, 1887 


The Fourth fell Sunday. 
four instances the “Fourth” 1887 was also the Consol pay-day, 
whereas 1886 this only happened twice. 


Bullion. outfor Bank Post Depart- Reserve, 

BEE 
; i 
| 
Circulation (excluding Rank post bills) 
Et Pablic deposits idéveseseredessvebensneensnncaivetecnbased’ 748,792 The following is the Manchester Bankers’ Clearing — 


a-million gold from the Bank late the preceding day, 
and also the demands connection with the pay-day 
the Stock Exchange. Day-to-day money, fact, commanded 
per cent., and many borrowers took 
the Bank. To-day there has been less doing, but discount 
rates are firm, the usual quotation for fine three 
bank paper being per cent. The week has that 
the market the sensitive that usually 
when working upon narrow regardé the 
bullion movements, the efflux gold Germany has now 
come end, but further may taken for 
South America. 


The Bank return shows decrease £419,000 the 


The principal items the latest weekly accounts published 
the leadin and the New York banks 


compared below with the previous statement and with the corre- 
sponding statement last year 


BANK FRANCE. 


Comparative Increase 
April April 19, April Decre 


Last Week. Last Year. 


decrease £637,000. 
Coin and bullion 6,970,000 Monday, the 30th inst., for Treasury bills the amount 
Notes circulation 46,702,000 1,049,000 Months after date. This issue the amount 
The silver market has remained dull, and bars close 
pr. pr. 15, Apr. 23, 
Coin and Bullion—Gold The India Council sold the following drafts Wednes 


The amount offered week has been reduced 
Rs.40,00,000. From April Wednesday night remittances 
for had been sold, realising 

The London and Katharine Docks Company announce 
that the clause the American bills lading 


NETHERLANDS BANK. 


Apr. 21, Apr. April 23, 
1888. 1887. Last Year. 


LIABILITIES. 
Notes circulation does not affect grain bulk, and that the rate for passing 

NATIONAL BANK BELGIUM. railway trucks nor goods warehoused with this com- 
pany, and that the quay and warehousing rates remain 
1,067,000 they have entered into agreement with the Midas Gold 
BANK SPAIN. transfers the shares the company. Transfers executed 
Week| Last Year. from stamp duty. 
May Ist, the temporary offices, Mincing lane. the 
coffee. The directors have engaged the services 
Week! Last tenders for the New South Wales Government per 


Converting the reiche mark 1s; the Austrian florin the Dutch florin 


Py 
8d; and the lire, and peseta per American currency Bank Bills. Trade Bills. 
The following the return dated April 13th, these figures including the 


Converted roubles per other totals roubles per 


week the money market showed great quietude, but 
Tuesday there was little more activity, owing the Stock 


These rates range from those current the very best paper those paid 
ills for which Bank rate usually required. 


The rates interest allowed for deposits and notice the 
joint-stock banks and discount houses are now follows 


Private and joint-stock banks per cent, 


was not large, and the usual rate paid per 


only per cent. The demand for money was also activ 
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Reliance Mutual Life April William street, market has been fairly active, and 
decidedly stronger tone has prevailed. The traffic returns 
United Winchester House, this week show more satisfactory results, as, fact, they 
West Flanders Railway 


the foreign market, 
with the comparative quietude the Boulangist 
movement, has given prices much stronger tone, Egyptian 

been given up, but all the other issues, including the 
Tribute loans, have been request advancing prices 
Russian stocks have been demand Berlin account 


discount quotations current the chief continental cities are 


centres the latest quotations are 


Discounts. advance from cent., and all other International 


The following are the standards for gold points the four principal 
gold exchanges 


firm. Argentine and other the: better class stocks are 
unaltered, the New Brazilian loan 


milleagnst mille agnst us, mille agnst us. Subjoined are the latest closing prices the more 


The exchanges were yesterday 


tant issues compared with last prices. The making- 
French “cheque” exchange per mille for (nom.) 


the last settlement given for reference 


purposes 
exchange 


need do, for the receipts date most cases not pro- 
mise well for the next dividends. The market, however, has 
been mainly influenced the more favourable appearance 
affairs the Continent. The “heavy” stocks have rallied 
from per cent., North-Western and Midland being 
especially firm. The Scotch stocks have also risen from 
per while most other issues are now per 
cent. better. Hull and Barnsley, however, have been 
decidedly flat, and close per cent. lower, 28, the Bill 
agreement with the having been rejected 
this week the and shareholders. 


The following are the latest closing prices, 


Stock the Stock Exchange business has 
rather quiet during the past week, owing, measure, 
the settlement, which, although not extensive, necessarily 
engrossed attention the earlier part the week. The 
general tendency prices, however, has been 
having been favourably influenced the more encouraging 
regard the Emperor Germany, and also 
the absence further development the Boulangist move- 
ment France. leading markets have advanced, 
but the most decided gain apparent American railway 
issues, which have been strong demand home and 
foreign account. But although issues have 
improved, investment have had weaker tone 


leading Ordinary stocks 
“Making 


Last Week. To-day. Fall, Prices. 
continued dull. Colonial business and North-Western ..... 137 
has been quiet, and the only noticeable change prices and Lincolnshire 
oe ‘ 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts the principal railways the 
Kingdom for the week ending April are subjoined, together 
with the.increase decrease receipts and the mileage 
tion compared with the corresponding week 
Scotch given separately, since their 
are calculated from the Ist February instead from 
the case the English and Irish railways. 

The increase for the week the English 
lines 3°17, the mileage being she 
increasé the Scotch lines equal 0°78 per 

mileage 2,142, against 2,139. 


Bank Stock (5%) 21319 21318 21318 21318 
; 


Mt. Bd. Wrks 
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BING PRICES 
Last 


£43,026, equal 0°28 per cent., and the Scotch 
lines increase £4,770, equal 0°32 per cent., compared 
with the corresponding 


7 
Midland Great Western 377 377 


has been much more activity 
this department, and prices have shown strong. upward 
tendency. far, business has been mostly American 
aecount, but seems likely extend this market also, 
feature has been rise nearly Union Pacific shares, 
for which, however, special reason can Chicago 
Milwaukie and Paul shares were one time rather flat, 
good traffic return, and “bear” repurchases. 
Lake Shore shares, which appear one the cheapest the 
dividend-paying stocks, mark rise Philadelphia and 
Reading shares have risen Louisville and Nashville 
and Wabash issues $2} while all other 
gain from about $2. Canadian issues, 
Grand Trunk stocks have continued dull, the returns 
being unsatisfactory, but Canadian Pacific shares have 
risen 


The following are the latest closing prices, the more 


“Making 
—Closing Prices. up” 
Denver and Rio Grande, Ord. Shares ... 134 18} 
shares have risen sharply upon the official 
quotation, and close 274 Ottoman shares have risen 


Uruguay Preference have also rallied from per 
and Northern Buenos Ayres Ordinary are quoted 
Other issues, however, have been (Vera 


British Colombia have risen 


ventures, the chief feature the firmness 
which have risen, sympathy with Rio latter 
dend than was anticipated, yiz., 17s per share. 


The following are the the more 
important miscellaneous 


The Stock Exchange Committee have following 
settling days 


Cordoba Central Railway Company, Limited, serip and 
serip £400,000 Five per Cent. Debenture Stock. 


London Produce Limited, shares, 


50,000. 

Manila Railway Company, Limited, shares, Nos. 
33,372, Preference shares, Nos. 30,000; and 
Six per Cent. 

£209,800 Four per Cent. Inscribed stock. 

Municipal Trust Company, Limited, £100,000 Four and a-Half 
per Cent. Perpetual Debentures. 

Natal Government, scrip further issue £500,000 Four per 
Cent. Consolidated Inscribed October). 

Naval Construction and Armaments Company, 
Nos. 51,000. 

Nelson Brothers, Limited, Five 
stock. 

Corporation, serip and £800,000 Three per 
Cent. 

£595,200 Six per Cent. bonds. 

Santa and Reconquista Railway, scrip and paid-up 
£661,700 Five per Cent. Mortgage bonds (final issue). 

Seville Waterworks Company, Limited, shares, Nos. 13,000. 

South-Eastern Railway Company, certificates 
£248,750 new Ordinary 

Union Company Limited, new 

All the above quoted, except the Manila Railway, Province 
Cordova, and Seville Waterworks issues, The quotation the 
last-named deferred. 

The Committee have also ordered the quotations 

Company, Limited, 5,700 Nos, 
122,955. 

Argentine National $15,000,000 Cedulas, 

Atchison Topeka and Santa Railroad Company, further 
$2,652,000 Sinking secured Six per Cent. bonds, Nos, 
15,000. 

Chicago Milwaukee and Paul Railway Company, further issue 
$800,000 Chicago and Pacific, Western Division, Five per 
Gold bonds, Nos. 24,541 

Chicago Rock Island, and Pacific Railway Company, $19,960,000 
First Mortgage Extension and Collateral Five per Cent. bonds, 


City Cordoba Loan, £198,400 Six per Cent. Sterling 
lieu serip. 

Distillers Company, Limited, £450,000 per Cent. 
Mortgage Debenture stock. 

Henry Pound, Son, Limited, shares, Nos, 

Manitoba and Company Canada, 
further issue £150,000 First Mertgage bonds, Nos, 3,901 

and “Railroad Company, 
1,946,000 First Mortgage Five per Cent. Gold bonds, 

New York Pennsylvania Ohio Railroad Company, 
£240,000 Five per Cent. bonds. 


Bank British North America and Northern Pacific Railroad Company, $8,000,000 Third Mortgage 


Fire Insurance Southwark and Vauxhall 
| Prices: | 
384 
| 
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THE [April 28, 1888, 


and Land Grant Sinking Fund bonds, 8,000. 


and Quebec Railway Company, further issue £1,461,644 
Five per Cent. Debenture stock. 


Oregon and California Railroad Company, £4,905,000 additional 
Mortgage Five per Cent. Gold bonds. 


Province Cordova Six Cent. Sterling loan, scrip £595,200 
Six per Cent. bonds (second issue). 


River Plate Trust, Loan, and Agency Company, Limited, further 
“A” shares, Nos. 62,501 75,000. 

Royal Transafrican Railway Company, £1,351,320 
gage bonds. 


Southampton Corporation, further issue £54,580 Three-and-a- 
Half per Cent. stock. 


Louis Arkansas and Texas Railway $1,180,000 
additional First Mortgage Gold bond certificates, Nos. 14,496 
15,675. 


Paul Minneapolis and Manitoba Railway Company, $1,000,000 
Consolidated Mortgage Six per Cent. Gold bonds (interest reduced 
per cent. and stamped), 23,445 24,444. 

_Union Bank Australia, Limited, £500,000 Four per Cent. 
stock deposits. 


following taken from the circular Messrs 
Pixley and Abell, dated April 26th 


Gold.—There has been steady demand for the Continent, but 
not such prices admit purchases from the Bank Eng- 
land. Withdrawals have taken place for other quarters, aggre- 
gating while £130,000 has been receiv Arrivals 
£28,000 from India. 


Silver.—Silver and exchange remained fairly steady until 
the day before the Council sales, when the rates London 
were weak. The allotment was considerable reduction, and 
silver was quoted The rate chiefly nominal, there being 
supply available. Arrivals :—New York, £60,000. Shipments: 
—To Bombay, Calcutta, £29,900. 

Mexican dollars have been scarce, and business has been there- 


fore restricted. Some transactions were recorded but 
41§d 419d represents the nearest quotations. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 93d per 
standard; bar containing dwts silver, 77s per 
standard. 

Silver.—Bar silver, fine, per standaci; bar silver, 
per oz. Mexican ollars, nearest. £7. 

Messrs Turner and Co., street, E.C 


NOTICES 


FOREIGN GOVERNMENT STOCKS, 


Guatemala Debt.—Messrs Thomson, Bonar, and Co. announce 
that they are authorised the Government effect the exchan 

nt. loan bonds Four per Cent. 


RAILWAY COMPANIES. 


Brazilian Imperial Central Bahia.—The report for 
that the traffic receipts amounted 
£52,599 1886, and the expenditure Brazil £56,396, com- 
pared with £52,646, surplus receipts over expenditure 
£5,633, against small deficiency 1886, which sufficient 
cover the London expenses and loss exchange, and still leave 
£1,524 paid the Government. The revenue account shows 
after payment the interim dividend and making provision for 
the interest the debentures and debenture stock and the sinking 
fund required the trust deed, there balance £22,808, from 
which the directors recommend dividend the rate per 
cent. perannum. The works the branch Olhos d’Agua are 
being pushed forward rapidly. 

Buenos Ayres and report states that the whole 
the original line from Mercedes Villa Mercedes, distance 
579 kilometres, which was for public traffic October 
1886, has been worked since that period exceedingly satis- 
factory manner, and the receipts have steadily increased. 
The extension from Mercedes Buenos Ayres, from which the 
directors anticipate satisfactory results, was opened for public 
traffic March 20, This brings the whole system the company’s 
undertaking, the length which 687 kilometres (427 miles), into 
and independent communication with the capital and sea- 

Dunaberg and report for 1887 states that the 
receipts amounted Rs.2,901,322 and the expenses 

against Rs.2,012,172 and Rs.1,474,721 1886. The 
net profits amounted Rs.1,147,938, showing increase 
The sterling result would have been more favourable 
not been for the further heavy fall the value the 

London Brighton and South Coast.—Approximate statement 
receipts and expenses from January Ist, compared with the 
corresponding period last year 


1887 
report the following prices asked New York and Boston 
Thursday, April 26, noon Net balance brought Dr.9, 

Cleveland, Columb., Cin., and Common Shares ...... Debenture, preference, and general interest, 

New York and New England Common 36. Cr. 6,084 Cr. 4,114 

Missouri, Kansas, and Texas General Consold. Ottoman. The directors hav following 
4s. from their agent Constantinople with reference their applica- 
New York, Susquehanna, and Western, 5s. tion for new concession Imperial sanction given.” 

Louis, and Terre Haute Dividend Bonds, NKIN 
Cone. Bank Montreal.—A dividend has been declared for the past 

ific Grande Div. 1st Mortgage 68} half-year the rate per cent. per annum 


telegraph, from the head office Auckland that the half-yearly 
general meeting shareholders has been held, the directors’ 
report adopted, and distribution the rate per cent. per 


LONDON COURSE EXCHANGE. 


Price Negotiated Change. declared. The dividend will payable shareholders 
Usance. the London register and after flay 
2052 amount carried forward being £16,991. The “rest” will 
upon the paid-up capital. 


Hand-in-Hand Fire and Life.—The report for 1887 states that 
the fire department the premiums amounted (after deduction 
£67,847, while the losses and expenses, including 
commission, amounted £51,155, leaving profit the year 
£16,692. There has been paid returns the policy-holders 


Rates 


Madrid increase for the year £31,000, after providing for all liabilities, 
existing rates. 
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London and Lancashire Fire.—The annual accounts, presented pletes isi 
£480,190, besides £24,112 received interest, &c. The claims paid balance also carried forward, and the managers regret 


amounted £270,087, 56} per cent., the fit 


which £22,224 was appropriated the ent divi 
per cent. remaining balance 170 was and Co.—The directors have received the follow- 
funds, which will now stand follows paid ing telegram from their Melbourne office The ordinary general 
and reinsurance fund, £330,000; and amount Was held the 2ist large number shareholders 
carried forward, £94,583. expressed the flourishing con- 
National report states that 1887 192 policies were highly seasons, while forward grand 
issued, insuring £164,012, and yielding annual premium the coming shearing. report and balance-sheet were 
re-insurances, the new premium income was £3,760, adopted unanimously, providing for dividend the rate per 
The assurance shows increase £13,337 the result cent. per annum, and bonus for the past six months the rate 
the year's per cent. per annum, £40,737 the reserve fund, and £13,110 


Positive Government Security Life.—The report for 188 carried forward next account. The reserve fund now amounts 
that during the proposals for £170,737, which includes premium new issue, and profit. 


and completed, the new annual premium income thereon being 
from all sources having been £64,733. The expenses manage- the company’s position 


ment amounted £6,265; the claims and the 
surrenders addition the above payments the life Pauli directors announce interim dividend 
the rate per cent. per annum, free English income tax. 


assurance fund has had during the year provide for the quin- 
division profits last report, and on| Telephone.—Mr Frederick Richards Leyland has been 
elected director the room the late Dwyer Gray, M.P. 


the same date were or, after deduction all out- 
and loss account amounts £8,558, from which sum the directors traffic, the directors recommend 10s per share 
recommend the payment dividend per cent., carrying arrears dividend the first preference 

MINING COMPANIES. 


ward £4,372 credit profit and loss account, and £6,108 
Gympie Great Eastern Gold.—The directors have received 


credit reserve fund. 
cablegram from the mine, dated 25th April, giving the result 


Scottish Amicable Life.—The directors report that during 1887 
753 policies were issued, assuring the new premiums 

obtained during the past four weeks, viz. :—24 days’ crushing, 900 
tons value gold, £6,700. Profit, £5,250, 


which—including £7,550, single payments—amounted £19,598. 
addition this, the sum £8,911 was received for annuities 

Moodie’s Gold Mining and for March, 
1888 claims, rented leased, 670; ditto, producing returns, 30. 


granted during the year. The claims, death, including bonus 
828 tons crushed for and claimholders yielded 1,013 ozs gold 


additions. and after deducting reassurances, amounted £188,357. 
The society has also paid the sum £4,850, under policies which 
180 tons crushed from the company’s reserve yielded ozs 
Namaqua United Copper.—An extraordinary general meeting 


became claims survivance. the death six annuitants the 
society has been relieved payments amounting £279 per 

was held Thursday, when was decided voluntarily wind 
the company, with the view reconstruction. This has been ren- 


annum. The accounts show that the total income was £341,156, 

and the total outgo £240,582, resulting the sum £100,574, being 
dered desirable consequence the arrangement which has been 
come with the Société des Métaux, which the chairman, 


added the net funds, which December last amounted 
£2,866,821. 


Scottish the annnal meeting held this week, 
was stated that the net fire premiums had increased £47,350, and 
the life premium income £140,140, the total accumulated funds 
being £1,731,000. dividend per cent. was declared. 


Scottish Provident.—The report adopted the meeting held this 
week, stated that the new proposals 1,734 were completed for 
£1,041,247, with premiums £44,929, and further sum £49,359 
the price annuities. The claims, death, including bonus 
additions, were £288,865. The premiums received were £536,286, 
and the total receipts £783,675, the expenses being per cent. 
the premiums, and per cent. the total income. The realised 
funds, after deducting unpaid claims, amounted £6,115,256, 
showing increase during the year £387,093. regarded the 
septennial investigation, the surplus was £1,051,036, 
which the 9,384 members entitled participate, 
the bonus additions being somewhat above those the last 
division. 

Scottish Widows’ valuation the assets and liabilities 
shows surplus £1,700,000 have accrued during the last seven 
years. proposed bonus 14s per cent. per annum 
sums assured and previous bonus, equal, according the duration 
original sum assured alone. 


MISCELLANEOUS COMPANIES. 


Amerwan Investment Trust.—The company have issued £500,000 
per cent. debenture stock, and have the first instance offered 
the stockholders the company, 101 per Any 
balance not taken them will offered stockholders 
the Foreign and Colonial Government Trust Company and the 
Foreign, American, and General Investments Trust Company, 
Limited. 

Bombay Gas.—The report for the half-year ending December 
states that, after transferring £7,000 exchange equalisation 
account (thereby raising £8,479) reserve fund report for the half year ended 
depreciation plant, &c., there profit balance £9,756, out December shows (including £3,925 brought 
which the directors recommend dividend per cent. forward) £17,363, and the directors dividend the 
per cent. for the year), free tax, £156 being carried rate per cent. per annum, free tax, being carried 
over. 

Tea.—The report recommends final dividend per 
cent., carrying forward £2,708. Reelamation Company, 

Nelson directors have declared interim dividend have received the following telegram Aboukir dry, 
per cent. numerous applicants for land. 

Orient Ste for 1887 states that, after Montreal Street Railway Company per cent. Debentures 

with £11,000 from underwriting account, com- above that price The average price 7d. 


Charles Howard, described very advantageous arrangement 
for the Namaqua shareholders. Under the contract, the company 
decliver the société, the first year, 5,500 tons, the second 
year they have the riht deliver 7,000 tons, and the 
third year 8,500 tons. The three years taken seriatim represent 
respectively net profits £59,950, £76,300, and £92,650, 
cent. upon the capital for the first year, per for the second 
year, and per cent. the third year. The scheme 
struction embraces the object giving wider currency the 
shares the company, through the creation fully paid, shares, 
which can converted the option the holder into warrants 
bearer, and expected that arrangements will made enabling 
the coupons attaching such shares cash Paris well 
London. 


Copper.—The report for 1887-8 shows available 
sum £9,573. The company having further take into account 
the premium obtained the issue 12,500 new shares 
amounting £11,366, there thus total (including the £7,783 
reserve) £28,722 with which permissible deal. The 
directors propose pay dividend 2s, and bonus each 
share £2, leaving £6,222 the credit the reserve fund. The 
par price paid for the 12,500 new shares (exclusive the premium) 
—viz., £25,000—the directors intend apply the total extinction 
the existing debentures, thereby placing the company face 
face with its property, the debentures one time having reached 
£80,000. The result, then, the issue the new shares and 
the conversion the old into shares bearer will be, 
stated, (1) the total extinction the debentures (2) the introduc- 
tion the shares the French (3) bonus the share- 
holders. 


Rio Tinto.—The directors, after writing off the amount drawn 
bonds and sundry depreciations, recommend final 17s 
per share, making, with the interim dividend paid November, 
per cent. for the year, free tax, carrying forward £26,000. 


sale The chairman referring the recent 
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Week Total Receipts. 


Total Receipts. 


Week Receipts. 


1887, 


from ist January. Net Receipts. Including lines. 


28,000 from the western seaboard, are for the United 
Kingdom. flour, 144,500 bags were shipped, which 136,500 
quarters are for this country. The supplies wheat and flour 
passage have decreased slightly, and now amount 2,171,000 
against 2,027,000 quarters this time last year. The 
our trade firm, and prices close the turn against 
Barley the spot has sold slowly slightly dearer rates. There 
hasbeen fair amount business cargoes, including 


The Times. 
May shipment, 15s 44d and 15s end 9d, Bristol 


THE CORN TRADE. 


Mark 


During the week the weather cold, with north-easterly 
winds the greater part the time, but during the latter part fine 
and dry. Vegetation has mede but slow progress, whilst all 
necessary out-door work has been pushed farward apace. Spring 
sowing some the most forward localities has been pretty well 
completed, and has nearly all other directions moved ‘satisfac- 
torily towards that result. the trade, the movements are 
somewhat slack, although the position strong, and prices for 
almost all kinds grain have perceptibly upward tendency. 


also for Bristol Channel. The quantity barley 
passage has slightly and quarters. Maize 
the spot extremely and Mark Lane rates are 
to-day, prices advanced per cental. good business 
the week been done for arrival, including Galatz Foxanian, 
May-June shipment, 25s 3d; Danubian, April-May, 
The improvement from time extremely slight and tardy. April-May, 23s 9d; vessel due out, 
deliveries English wheats have little larger then Salonica, May, 94; Poti, May, 24s 3d; Plata, 
previously noticed, but yet light and foreign imports, whilst also May-June, Odessa, May-June, 23s vessel due 
somewhat increased, have not been heavy. most the pro- out, April-May, old style, 23s 9d. Beans have tended 
vincial markets, prices wheat have moved per quarter, harden value. peas Calcutta green peas 
some cases more, and the same has been the case Mark Lane, dearer 22s 23s. Oats have arrived rather more freely, the 
where: English wheat has been very limited supply. Prime imports since last Friday London having amounted 
white wheats are quoted 35s 36s, but the improvement most stocks being very low, there has been demand, 
apparent English prime red wheats, which are to-day quoted the market closed firm, good business having been conclude 


dearer since this day week, the improvement most per- 13s per 304 Ibs, and heavy corn from 138 16s per 
ceptible among Australian and Russian. The former 320 


to-day quoted 35s 35s 6d; the latter, 30s for Azoff, 


and for Odessa. the finish was not quite The following account shows the Quantities certain kinds 
strong for the Russian wheats. Indian 338 33s produce imported into the United Kingdom the 


for No. Bombay 32s for Club and 29s week ending April 21, 1888, and the corresponding week 
29s for soft red. There has been more animation the market 


cargoes and forward shipments than the spot trade, 
has included Walla Walla off coast, 32s 3d, another same price net, Sheep 23,13 
dispatch, iron supplies has con- Meat unenumerated, salted and fresh 
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Butter... ...... 88,691 29,367 > 
Corn, grain, meal, and 968,206 steel for purposes. the North good deal 


Add week ending April pig sold about 63f 64f. every that the 
Thirty-four weeks’ ...... 67,462,350 68,565,700 which referred last week, continues, being fairly good 
Visible supply 40,500,000 quotations are firmly maintained. rails, however, are 


demand, but the lighter industries are 
steelworks adjoining the Etruria forge Hanley have been 
most extensive ever laid down steel- 


‘making, and the undertaking the largest 


=? 


The following table the home consumption country 


during the harvest year 1887-8, contrasted with 1886-7, 1885-6, 
1884-5 


Tron reports follows the Continental trade 
Belgian iron market.is quiet. real cause the present high 
pig-iron Belgium appears the fact that 


The demand for steam coal Newcastle has been 
best collieries ask for prompt shipment, for forward 
delivery higher rates are quoted, though means generally 
conceded. For small coal the demand decidedly better. The 
tendency rather towards lower rates for and gas 
The South Wales steam coal trade has been active. Prices remain 
firm from for best colliery screened bunkers, 
has been steady the following prices 
Hetton, 16s Hetton Lyons, 15s; Lambton, Wear, 


COMPARATIVE AVERAGES GRAIN. 


The following statement showing the and 
the Average Price British Corn (Imperial received 
from the Inspectors and Officers Excise, conformably the Act 
the 27th and 28th Victoria, cap. 87, the six weeks ended 
April 21, 1888, and for the corresponding week each the 
years from 1887 1884 


QUANTITIES SOLD. AVERAGE Prices. Moor, 12s. 
7 997 964 6 3 5 


26. 


Cotton has been good demand, and business has 
been done hardening rates for most descriptions. Sea Island 
has been neglected. American good business has been done, 
and quotations are advanced per Brazilian good 
business has been done, change Egyptian has 
been limited demand. The quotation fair brown reduced 
per lb, and good fair and good Peruvian.a large 
business has been done the better grades rough, partly 
speculation, and quotations are Other sorts 
and African are nominally unchanged. East Indian has been 
moderate demand, and quotations machine-ginned Broach are 
reduced per Ib, whilst those Bengal and owing 
scarcity, are advanced per respectively. 


market has been throughout the week 
gradually hardening rates, and the closing values show 
advance 5-64d for the near and 3-64d 4-64d 
for the distant positions Thursday’s circular prices. The 
closing values are—Delivery American, any port, April, 
January, per The has teken 

East Indian—Shipment M.G. Broach, fine, 


THE IRON AND COAL TRADE 


The Glasgow warrant market has been dull. To-day 
prices close follows 38s 6d, cash; and 
38s one month. Middlesbro’ the pig-iron market has 
remained firm, shipments being good, while stocks are declining. 
Owing, however, the dulness the Glasgow market, prices have 
not improved, No. being for prompt, and 32s for forward 
delivery, There has not been much the condition 
the hematite pig-iron trade the North-West, the, value pig- 
iron being steadily maintained 44s, net, for 
Bessemer samples mixed 

The iron trade of. the North England has been 
steadily employed, but prices have weak plates being 
Lancashire and East Worcestershire has been 
South Staffordshire easier, owing the demand, 
Sheets are per ton easier, and merchant sections, such common 

ars, hoops, and strips, about. ton less. Galvanising 
doubles are 5s, and lattens plate 
tone has prevailed the South market, 
having been more active and numerous. within the last few days 


for some time past. exchange, Tuesday, 
makers’ quotations were :—Coke tinplates, 


are speculation, and 10,620 declared for export.. The forwarded 


East Hartlepool, 15s 9d; Lambert’s 3d; Tanfield 
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ECONOMIST. 


[April 28, 


est Indian, 


1887. 

bales. bales. 


These figures show 
decrease imports compared with the same date last yearof 


speculation there decrease 30,060 bales. The imports 
this week have amounted 37,368 bales, and the quantity 
American cotton reported sea for Great Britain (including cable 
advices date) 80,000 bales, against 68,000 bales the corre- 
sponding period last year. 


MANCHESTER, 26. 


improvement can reported the cotton trade. 
week’s business has again been disappointing, and most quarters 
there increased desire sell. Eastern demand has been 
affected through the decline silver. The home trade inquiry 
has also been influenced the cold weather, and buyers appear 
have had few wants. For the smaller foreign markets there has 
been about average amount sales—though taken altogether, 
not sufficiently important exercise any beneficial effect. Quota- 
tions all round have undergone appreciable alteration. To-day 
our market has been somewhat more active. The firmer tone 
cotton has encouraged merchants complete orders which have 
been abeyance since Tuesday—this especially refers cloth. 
yarns prices present more regular appearance. Buyers, however, 
show disposition follow any upward movement, and spinners 
have generally accepted the quotations current week ago. 


The 


reed, Gold Shirtings, 37} 


Week 


in, reed, Gold End Shirtings, 
reed, Red End Long Cloth, 
THE WOOL TRADE. 
The trade for English wool has been very slow. There has been 


inquiry, consumers wanting reduction price, which cannot 
given. 


the meeting brokers held Thursday, was arranged for 


the present series close Monday, May 7th. 


date, nearly 230,000 bales have been catalogued, and about 


15,500 bales this quantity have been bought in, leaving about 


100,000 bales still available for sale. 
The following list the sales for the current series London 


colonial wool auctions 


Date. Sale Pmpt. ToHome Foreign 
Apr. Brokers. No. uyers Buyers. Total. 

May. 
May. 

8 «.Jdscomb, Son and Co oo 6 33 owe 

15 ...C, Bale and coe 20 owe 


Messrs Jacomb Son and report little change 
uote the currency the Colonial wool sales now progress. 
very large attendance well maintained and great animation 
and buoyancy but nevertheless prices generally are intrin- 
sically low. Nearly two-thirds the available quantity has now 
passed the hammer, which per cent. has been cleared. The 
continent has taken the lead competition latterly. The cheap- 
ness their own home-grown wool, and the uncertainty 
modification their tariff keep United States buyers away from 
this market present. The general characteristics the earlier 
part these sales still prevail; the best, fine, combing 
and the finer cross-breds are firm from the end February 
quotations per whilst short, poor, faulty grease 
and scoured show exactly opposite result extreme 
staple has reduced values much the fine Western Victorian 
the want the finest, sound, combing wool thence 
iven appreciation several the super Tasmanian 
which are beautifully fine growth this season, and perfect 
All the poorer and faulty find lifeless marke 


Same Period Same Period 
| ese 5 tw eee 
2 
Previous Weeks 1888 


Natal wools show little change from the lowest Febru- 
weakness has been evident snow-whites latterly. The 
rapidity with which this season’s clip has been forced forward (we 
are some per ahead last season, date) would lead 
the impression that might run short wool the summer 

correspondent change has occurred 
since last week. Users wool operate only small quantities 
for current requirements, but there moderately good 
over, which suffices keep prices firm. Deep stapled wools with 
quality are specially scarce, and the turn against buyers. 
All merino and cross-bred sorts are kept the London sales, 
are not selling prices commensurate with London. the 
yarn trade, spinners have great difficulty getting adequate 
prices, but merchants buy only small quantities, and know that 
use for abatement. the stuff trade there 
more healthy appearance, although business undoubtedly 
checked the continuance cold weather. 


THE LEATHER TRADE 


The transactions leather during the week have been moderate, 
rather improving extent, but sales, when made, are generally 
prices favouring the buyer. The supplies fresh goods are 
coming more freely, and with stocks hand are about the 
genera demand dressing hides, about and under, 
and English horsehides are saleable. 


JUTE, HEMP AND FLAX TRADES. 


The crop prospects jute are conflicting, and one sale said have 
been made £12 and i., for good first native mark, 
autumn shipment. good business done for arrival, say, about 
23,000 bales. January March shipment £13 for 
London. Other marks, £10 £137s per ton: RFC due 
£13 15s, Dundee. Dundee there more inquiry for 

Messrs Armitstead and Co., Dundee, report The inquiry 
for flax goods spot has fallen off some extent. Arrivals are 
now coming forward pretty freely from the Baltic, supplying 
spinners’ more immediate requirements. Stocks spot are now 
very small compass. The arrivals with flax during the week 
comprise one steamer from Baltic port, one from Libau, and one 
from Reval. 

“The Russian advices report that supplies come forward very 
sparingly, and prices are maintained. contract there has been 
comparatively little done during the week. Baltic port now 
quite free ice, Reval and Riga are expected open about the 
end this week, and Pernau and Cronstadt week later, that 
liberal supplies may shortly looked 

Manila hemp remains quiet here, and Liverpool. Fair quality, 
April-May shipment, per steamer, quoted £29 10s. Receipts 
since January were 45,000 bales larger than last year, and the 
surplus chiefly shipped the United Kingdom. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


LANE, 
For Report Day’s MARKETS, SEE 


downward movement Beet has continued, without 
leading much business, and the refined markets barely support 
the slight improvement last reported. Yesterday, however, the 
tone business was better, especially Liverpool. During the 
four Java cargoes, off the coast, have sold 
vious terms; but there not any speculative demand. Crystal- 
lised West India continues plentiful, and prices barely those 
the previous week. public sale and private contract 
Demerara sold from 17s 17s 9d; Trinidad, 16s 
Kitt’s, 18s. 1,000 bags centrifugal Lucia 15s 

15s 3d. Jamaica muscovado, 14s; Demerara syrups, 


hand. 

1888. 1887. 1886. 1885. 
Imported tons 92,300 109,100 
79,300 92,800 ... 108,900 
Good brown West India... 120 
Crystallised Demerara ... 17/0 18/6 14/6 17/6 


Penang.—3,473 bags offered Tuesday were bought in: semi- 


private contract, 1,700 grainy brown, 
6d. 


Manila.—In Liverpool 300 tons Taal, quay. 
Floating Cargoes.—The following, off the coast, have sold 


1,800 tons Java Cambusdoon, 15/3 Clyde, 
Garda, 


Beet Sugar irregular and lower, German selling down lis 
Subsequently, the market recovered. This day’s quotations 


are: May, 44d 6d; June, new crop, 


Refined.—Prices stoved goods varied, although 
French loaves sold some decline, including Say’s 17s per 
The demand this market very moderate. Sales 
Continental granulated have been some decline. Russian 
crystals are about 16s Pieces, one time 
lower, are now better demand, and Clyde rates again firmer. 


market steady, but sales have been upon limited 


Cocoa.—Extended deliveries not cause any material falling 
off the stock West Inda—now 56,100 bags—and some cels 
are course landing. full supply declared for public 
next week. auction, Tuesday, 655 bags Grenada half sold 
upon easier low and out condition, 58s 60s 
ordinary good, 1,252 bags Trinidad, about 700 
found buyers, ordinary middling, 76s good 
323 bags Ceylon nearly two-thirds sold very uneven low, 
bags Guayaquil were taken 80s 828. bags Venezuela 


and 155 bags African 70s. 100 bags Bahia sold 60s 
63s per cwt. 


show further weakness, the decline being 
many cases 2s, but yesterday the demand improved, and 
Ceylon went some recovery. auction, 271 casks barrels 
bags sold follows low middling middling, 71s 75s good 
middling fine, 75s 83s; bold, 78s fine bold, 90s 
97s. 6,379 bags East India included medium, 
83s bold, 97s; small proportion; Wynaad, 71s 
97s. 400 bags Manila brought 58s 59s for pale Batangas. 
packages Madagascar were bought in, also 409 bags African. 
casks 442 barrels 119 bags Jamaica found buyers: low mixed 
middling middling colory, 71s 77s. 8,856 bags foreign 
include Guatimala: ordinary fine ordi foxy, 
68s 6d; grey middling colory, including London cleaned, 70s 
768; bold, 76s 79s 6d; ordinary Costa Rica, 65s 67s; 
fine ordinary low middling, 69s middling fine bold 
Porto Rico, 77s; New Gra nada, 72s Gd; 
Honduras, 80s 6d. 290 bags Brazil chiefly bought in. 
The term markets have advanced, including Havre, where good 
average Santos last quoted 72f. 


1888. 1887. 1886. 1885. 

Delivered for home consumpn. ... 3,670 4,070 4,440 
Mid. Plantation Ceylon per cwt 73/ 62/ 

Estimated stocks chief Euro- 


Delivered last week, 1,227 tons, against 940 tons and tons 1887 and 
respectively. 


sale prices China tea continue low, and 
without further alteration this week. Red leaf congou, 3§d 
common black leaf, per lb. The supply the catalogues 
amounted 29,533 packages. Common and finest Indian teas 
are The importers hold comparatively 
limited supplies. The quantity offered sale during the 
week has amounted 19,699 packages. Estimated shipments 
the U.K. for next season vary from million pounds. 
Ceylon shows rather irregular prices for medium good grades, 
while those and under 10d per keep steady. 5,758 packages 
have been brought auction, also 1,487 packages Java. 


market without improvement. Sales the 
week include steamer cargo Ngatsein, 3,000 tons, April 
sailing, for one 2,176 tons, same month, 
for the Baltic two Bassein, per sailers, 3,600 tons one May, 
for the Continent, one April, about for Fiume. The 
statistical position unchanged. Cleaned rice has met more 
inquiry prices. 

Saco.—The supply continues ample. 2,049 auction, 
6d; large 6d, and 477 bags the latter, 


per 


620 bags pearl 
bullet, 22s per cwt. 
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tons sold arrive, latterly, 
tons Penang, arrive, 


including West Coast. 215 bags Penang, 370 bags 
100 bags Telli- 


and 134 bags Aleppy; auction, 
cherry in, per Ib. 


rather lower public sale, with quiet 
market. 562 bags Penang, auction, were chiefly beught in. 
bags ordinary 241 bags Singapore, few brought 
142 bags Siam part sold, 114d per lb. 


last week’s advance, the demand slow. 108 
boxes Penang the public sales were chiefly bought in. 


cases Penang were held the high rates quoted, 
and asmall proportion sold follows: broken and ordinary, 


chiefly found buyers and previously 74d, being rather 


boxes old import sold, without reserve,” 


cases 1,264 bags Cochin, chiefly newcrop, were offered 
inthe weekly sales, and the bulk sold lower rates rough, small, 
15s middling, 24s 6d; good, 6d; fine bold, 36s; cut 
and part cut, small, 25s 28s; medium good, 45s 
bold, 6d; cuttings, 13s barrels Jamaica 
57s 65s per cwt. 


per lb, being quotations, and the market dull. 


interest has transpired this market. 
few sales currants have been made. Sultana raisins brought 
Valencias. 


easier buy, owing the large imports 
expected. Liverpool, 10s the nearest value. 


sales arrive have not exceeded 250 cases, 
150 garnet, due, 35s per ewt, and 867 cases, 
auction, chiefly sold lower sales for second orange, 
viz., 44s, fair and 40s 42s for livery and 


quiet market since the sales, and prices unaltered. 


Goops.—At auction, 
were bought 57s 58s. The markets are generally without 
improvement. Sales gambier upon limited scale. 
tons arrive, March shipment, 6d. 


quiet. Bark public sale last Tuesday, 1,970 
East Indian cinchona and packages South American 
were sold, rather easier rates. Camphor shade firmer. Gum 
olibanum quiet. Kowrie, inferior coated qualities sold some 
decline, whilst good gums fetched full valuations. Musk and 
rhubarb very little doing. Ipecacuanha continues scarce. Essential 
mostly neglected. Opium still depressed. 


250 cases China galls 


are very few changes note detail, and 
the market, rule, continues acid offers 7d. 
Sulphate ammonia has declined. Soda crystals 
support late prices, also bleaching powder. Chlorate potash can 
bought Sulphate sells its high value. 
and English makers have reduced their prices. 


the public sales tons chiefly found buyers 
about former prices per ewt above. There has been 


Straits, the spot, sold £166 cash. For- 
ward contracts made very wide and low range, including May, 
£107 £110, and June £105, with the supply 
Helland declined Chili copper well supported, 
with sales considerable extent latterly, £80 £80 10s cash. 
sold down £77 5s. To-day the market rather 


weaker. English, £77 Lead shows rather weaker 


tion... Spelter-is steady. Quicksilver, second hands, has sold 
under pig-iron dull, prices easier, and 
the Glasgow stock estimated 973,300 tons. 38s 
were for cash and one month. 


Scotch ditto 3.10 Scotch ditto ........ 


[April 28; 


are firmer; Calcutta, 388 3d, ship, and 
last sale Plata was cargo, May shipment, 36s, United 
Kingdom. 


held firmly, but the refiners are supplied. Crude, 
£43. olive, sales continue small. Mogadore, £32 10s per 
tun, arrivals. There has been little 
report linseed during the week. Market now steady. 
spot, £18 10s £18 May August, £19 £19 
last four months, £19 £19 5s. Hull, £18 5s, the 
Exports from the latter port, date, 2,354 tons, 2,596 tons 


English brown rape, the spot, firm £22 15s £23; 

May, £22 10s, July August quoted £22 5s; last four 
months, £22 £22 Foreign brown, prompt shipment, quoted 
£22 There has not been any improvement report 


cocoa-nut. Prices nominal. Ceylon, arrive, £23 £23 
Cochin, £26 10s. 


not fluctuate. The present stock 
53,840 barrels, against 110,766 barrels last year and the deliveries 
since January were 217,247 barrels, against 248,390 barrels 
same date 1887. the spot, 64d last 


TURPENTINE.—Prices are slightly easier during the last 
few days. American, 28s 6d; last four months, 26s 
26s 3d. Stock, 13,945 against barrels 1887, and 
37,659 barrels 1886. 


has been continuance absence inquiries 
market, and the business denein American tobacco has been 
extremely small, For all the better grades are 
Only moderate experienced for 
substitutes during the past week. 


POSTSCRIPT. 


steady rates, but syrups went cheaper, from 15s. cargo 
476. barrels refining Porto Rica 13s 6d, U.K. 
bags crystallised Central American auction bought 
16s 


casks barrels bags and 1,584 
East Indian sold about yesterday’s rates, also 146 packages 
4,469 bags foreign kinds included foxy Guatimala, 
65s 68s fine bold Honduras 95s 6d. 


Rice.—To-day steamer cargo 2,500 tons field Siam sold 
2d, distant quay terms, Liverpool. 
cloves dearer, 78d paid. 


prices Copper: Chili, g.o.b., £80 
buyers. Tin; Straits, £166 cash. Scotch pig-iron, 38s cash: 


1,322 casks, auction, nearly 1,000 sold steady 
rates. English tallow. Petersburg, 36s per cwt. 


LONDON MEAT MARKET. 


The supply has been large, but the colder trade 
has improved. 


LONDON POTATO MARKET. 


has been moderate supply potatoes sale, 
has 
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LONDON: 


LONDON, 
RROW-ROOT—per Ibs 


Trinidad grey toord. 


Guayaquil 
Surinam 
Caracas. 
East India, plantion. 
Mysore, med. tobold 
Singpr., picked Bally 
Mocha, mixed tofine 


0 

0 

0 


Centl. American, 
Brazil, Rio, Steamer lots 
Good 
fair 59 0 61 


Weekly Rep., 
CHEMICALS— 


Oil, 


Senna, Tinnevelly 
DYE STUFFS, 
Galls, China per ewt. 
Bengal, gd. 


Fustic, Jamaica 
Cr 


coud 


Logwood,Campeachy 


Red Sanders 
Sapan 
ELEPHANTS TEETH— 
FRUIT— 
Currants 


... duty 


29 6 
Raisins, dty 7s. per ewt— 
Valencia 


Layer 


mmonia, carb., pib 0 

eam tartar, firsts122 ead 

Sulphate £10 0£11 Coir Yarn, gd. fine 

Sulphate Quinine— 

4 » 

Madras, Velore 

rk, Calisaya ...... 


ome 
SOF 


~_ 


~ 


88 0 88 


Nail 
Rails, 


0 
126 
cash 38/7 
Spanish 


Zinc, English, perton 
OILS—Fish— 
Olive—Spanish 
Mogadore 210 
Seeds, Linseed, ton 1018 
Rape, refined Eng. 


Palm (Lagos) 2110 
40 0 41 0 


Oil Cakes, Eng. 


American 
Oil Seeds— 
Linseed, 
Bombay 
PLUMBAGO— 


Butter—Cork 
Friesland 

Bacon 
Hamburg. 


American and Can. 
Pork—Amer. Cana- 
Beef—Amer, Cana- 
dian, 
Cheese—Edam, new 
American, 
Gruyere 


toarr. 
Do, yellow 


Orange, good fine 
arnet, A. © 
Button, 
Low 
...... 
Bengal—Surdah 
Gonatea 12 
Rednagore 


0 
0 
0 
0 
0 
0 
0 
0 
Limerick bladder 
0 
0 
0 
0 
0 
0 
0 
0 


> 


20 


cov 


o 


S 


Author “The English and Polities,” 


Volume full shrewd anticipation and 


Long-reeled ...... 
Patent Brutia ..... 
Novi 
Fossombrone .... 
Other kinds ..... 
Milan ...... 
Tramsdo ......... 


Black, Eastern 
Aleppy Malabar 
White, Simgapore 


Ceylon 


Cassia Lignea unwkd. 


0 
0 


0 


Ginger—per 


t 


Nutmegs brown 


Jamaica, per gal. 


Fine marks .... 


Demara 
Leeward prf.. 


Land 
Brandy, duty 10s 4d. per proo 


‘ 
Malt spirits, duty 
German spirits 
ewt 
...... 
Rico, 
Maurits. 
good 
Bengal, low fnGpat. 
Penang, Gr. and crys. 
Native brown .... 
Madras, native...... 


Lew good yellow 
Java, grey white 
Brazil, 
gdtofine eryst 
Cuba, 
Fr.togd 


consumption 
Tidlers 19 6 


export, free board 


Dutch, refined, Hollan 


Crushed,super.,bgs 
French loaves, 
gran., spot 
senga ewt.... 
Soda 


- 


Doe 


on 


SSS 


cwt 


ovecedes 


KEGAN PAUL, TRENCH, AND 


Commercial 


The prices the following list are revised Friday, assisted eminent firm each department. 

Australian mutton 


TAPIOCA— 
~«+-sperewt 19 0 
15° 


Archangel 


per 
Congon, fair 


Medium good 
Fine 


Souchong, com. gd. 


Fine 


Flowery 
Scented Orange Pekoe, 


Canton 


0 
010 


Foochow ...... 


Good to finest .... 


Good finest .... 


finest 


Indian 


broken ........ 
Fannings broken 
Orange Pekoe 


Ceylon Souchong.... 


Broken Bekoe 


and Hewn 


Wood,—Dantzic & 


Pitch Pine Timber 
Baltic 


Swedis od 


spruce 
Pine Pla 


mill 


Quebec, per 


per 


hio, 


stript .....- 


Kentucky leaf 


stript 


Columbian leaf 


duty per bb. 


Cigars, 


hogga 
wethers 
Kent fleeces .... 


ewes 
and wethers 
Leicester 


Colonial—per 


Seoured 
avr, fair 


Wales, Sed.avr 


avr. 


Greaspaeretrage .. 
sup. 
average 


Greasy average 
Natal—Scoured avr 


Greasy average . . 


geod 


- 


we ance 


os 


somo 


at 


h 


; | ‘ 
Trky., 
China, 
per ton 
Turmeric, Bengal 
Gambier, 
‘ 
1 
4 ima t 0 7 
Pak 
0 
70 0 
0 
0 
9 6 ood, 
6 8 £6 15 : 
0 6.1610 
9 rs 2 6 
73 Fe 0 2 
3 10 6; 4 ; 
j 1 0 7 ‘ 
7 f 
q 0 
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BRITISH 


red. 


CORPORATION 


Mar. Sept. Exchequer 
April Oct. 

col, RL, 1903-8 


1904 
Bonds 1913.. 


the above bonds are £100 each, with Ja. 

following exceptions:—City Ja. Jly. 
Debentures £500, and New York 

Louis City Bonds £200. Fb. Aug 


THE ECONOMIST. 


FOREIGN STOCKS, 


Name. dends raw- 


May. 


Aug 


1 
no 
1 


Dividend 
rised Due. 


CORPORATION STOCKS. 
(United Kingdom.) 


Name. Closng May 
Prices. 


463, 
6,536, 100) My & Nov. 
July 


17066012 


ROE 


6 {117 19 
Do 1904-5-6-8 4 4 8u pa 


RAD 


Ja. Insc. red., 


Brigtn Cor. Red. 


1891 


Dec. 

Apr.& Oct. 


Aug 


Do* 

Notting. 
Portsmouth 


100,000 
700 May& Nov. 


Stk.* 
108 


1910-35 


not 
drawgs 


*Dec. 
*Dec. 


210, 


400,000 Corp. 
800,000 Swansea Corp. 


Free Stamp Duty. 


CORPORATION. 
(Colonial and 


May& Nov. 
2,177, Apr. Oct. 
July 


1,000 000 Ja. July 
813, July 
July 
Apr.& Oct. 
July 


May& Nov. 


Con... 


[April 


FOREIGN 


payable 


Apr. 


1886 ... 


ORDINARY SHARES AND 


Loan 


1,400,000, London Cons, 


Pref. 
101 
June 


2,095,383 Highland, Ord 

2,304, 
2,304, 

1,332,440 Lond., 


not; 1870 ... 


Line. 


5,281,830 Metropolitan 

Land 
000 Metropolitan Dist. 

28,279,557 Midland, Consol. 
625, North British Ord 

Edin. Glasg. Ord. 

North London, 
3,230,140 North Stafford., Con. 

360,000 Rhymne 

466,738 Shropshire Union 
1,045,680 Somerset and Dors 
690 South- Ord, 
1,678,000 Taff Vale Stoc 


100 


Cp. 
Do 1895t01902 |108 21 


ay ‘15 *Aug. 


Borough Timaru (N. 
Boston 8.) Sterling 
Act, 

City Cape Town 


City Dunedi 
Redeemable ............ 


4,214,100 
Nov. 
May& 
860,000, May& Nov. 
878,600 Ja. & July Desi 44)107 9 


Interest. 


July 


1904) 114 


1908 


Sterling Bonds 
Wellington Con. Deb. 


pr. 
July| 


Companies. 


Railway Canal 
Shrewsbury Hereford 
Rent Charge 


STOCKS. 


Dec 


June. 


278,500\Ja. & July Do 1889-1920. 5 16 rly. in’ne 


DoRly. Ln. "81 4 (111 13 
Do Lns 1882-3 4 |110}11 


Improvement Loan 
Waterworks 


Gold Cou Bonds. 


June. 


a 
Ave 


Prices 


Caledonian 
458,000 Cornwall, Gtd. 
343,000 Cornwall 


Priority 
1858 Reg 
DoGen. Debt 


1860 Reg 
1878 


Redee 


Sta »| London & Blackwal 
“ 8. (Mass) 88 5 


4,318, 922! Do Pe 


‘Metropolitan 
358. { 


The drawings are yearly the case 
almost all other cases where there are 


99 10 
12,405,880 Great Eastern 
448,500 Ja. Jily. | | Do Monon!) o 9 
2,389 
te ......6 106 8 | 
— 
va 
625,000 
803,300\Ja. & July 13 15 4,020,830) DO sos 5 1158 162 | 
119 101 3. 118 120 
re B 4 {128 190 


Prices, 


April 28, 1888. 


RAILWAYS. RAILWAYS RAILW 


Consolidated 


2,130,000; Do Pref. Stk., 1882 . ‘ 119 121 
Lond., Chat. Dov. Arb. 


719,000 TorontoGrey,& 
632,000 Gre 


102 104 


1,600,000 do, 1884 ...... 121 123 

23,237,417| Con. Per. Pref. 123 Prices 


709,111 Conv. Pref., 1875 130 Texas, 


106 
-Eastern, Con. Pref... 137 
2,640,820 149 
431,000 117 119 


Lad. 


York 


78,000,000 


4,030, 000) 


Reg. 
100 


9,865,000 


nd, Gnt. 


Louis Ist Mt. 
46,000,000) ‘South Pacific ist Mt. 

Ld. Gnt. Mort. 
Wabash, &c., Gen. 

Mort. 


unchales Ext.Shrs: 16 } 


Ayres Val. Transdne 
Pref. 


,000 nt Charge ...... 44/112 115 25,130 Baffalo& L. Huron£10 a: 12}12 1, 528, 28,000\Chicago & Tomah ..6 1905|113 17 16 stered ........ 154164 
300 000 Do Fulham ?xtn. do 297, 600: Ist Mt. Pe Bds. 132 18, 000,000 |Chic. St Lou. &N. 0. |1951) i122 124 20 Dutch Rhenish IT 18 


900,000 Chic. & Altn. Con. Mt. 6 |1903/124 126] 20 |Beira A 


Lehigh Val. Cons. 
York Can. Bds. 
New York Cent. Mt. 
York Pen. Ohio 
Prior Lien Bonds. 
NorthCent.Con. Mt. 
Perkiom. Con. Mort. 
nin. Pac. Om. 
360,20 


113 


il 
100 Braz. Nat. Nova Cruz 
100 Charkow-Azow 
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q 

3 

ns, Mort. ... 

2,400,800; Conv. Debs. 
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RAILWAYS. 


{ 


Last 
idend.* 


losing 


Paid, 


Athens, &c. Ist Mt. 107 
Sardinian, 


100 
......... 


~ 


Mortgage 
Humber Co., 
James MeEwan, Limited 
John Moir and Sons 
Guaira Corp. Deh. 
Extract 
Linoleum Manufacturing, 


Bay 


Life 


Fire Lite 


and 
Mar., 


Brew ery, Limited 


Maritime, 


100 


Marine. 


Metropolitan Assoc. 


Safe, Limited 


Dividend. 


Tube, &c., 
Guano, Limited ... 
Preference ........ 
Nevada Land and 
New 


Dynamite Trust, 


Mer. 
1,500! 


Austrian 


Preference 
Land, 
British 


16,000. 


W000, 4 


Norton Brothers 


Bank Africa, 


periodical cash bonuses. 


36,000) 16 


12,400 


Bk. 
Columb. 


Limited 
Cattle, 


CANALS AND DOCKS. 


100,000! 


4} Nitrate Do 4) “Debenture Stock . 


Bk. 


32,000 


20 


30,000 


Bank 
London, 


Katharine 


........ 


Aust. 


ce... vo 


Preference, 


73 


Brothers, 
Preference 


Janeiro, 
EngB. 
Scottish, 


erence.. 3 
Canal, 


Franco-Eg 
Hong Kn& Shan. 


11,473 
18,473 
190; 000; 
100,000 
40,000 
100,000) 


Pre 

America), Limited 
Russia) Limited 

Tambracherry Estates, 
Bonds 


Suez Shares 
Surrey Commercial Dock 


Pref. Shares 


Bk. 


COMMERCIAL, 


68,000 


20,000 
140,000) 15 
60,000; 6) 
50,000 


Aluminium 


Deb. Stock ........ 


Bros. 


Lon. West., 100 

America, 
Par&. 


Stk 


Land.. 
Mort. 


Debentures 


FINANCIAL, LAND, AND 


Mexico.. 


INVESTMENT. 


150, 625 19 
4,000) 10 
206,000; 15 
406,000) 10 


176,000 


Brewery, 
Limited 
Morris and Sons 
Aquarium 


Limited 

Brentford 

|Buenos Ayres (New), 
Debentures 

Gas Water, 


New Stock 
Continental Union, 
New, 1869 1872. 


20; 6 


Mauritius, 
Stk 100 American Trust, 


Pre 
Army& Navy Invest. Trust, 


L., 


Authorised 


Do7 


New 


Last Annl. 


Closing 


100 


Atias 
Eng. 


Third 


Continental 
Mauritius, Limited 
Video, 


and Agency 


Compan 
Nort 
Central Argentine Land. 

Corporation, 


Co. 


Marine, 


Guardian 
and Fire 


San Paulo, Limited.. 
Metropolitan, 


Assets 


Bar 


100,000 
= 2: 3 10 q 
Shrs. | 6} 6 25 q 
is? 6) G} 6 t 
| 10 116 17. Stk (100 Do 4% Perp. Deb. Stock: .; Stk Do 6% Preference Stock . .| 85 88 20 | 20. 25 26 
10 11 200 (100 Gran Stk 1100 ‘ 
20 21 [Stk 100 | 
ec } 44 it 
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COAL, IRON, AND STEEL. 


Name. 


John Brown Co., 


5 


Mort. 


il 


Metal, Limited 


and Railway, L., Ord. 


Stk Sons, and Co., Lim. 


BRITISH MINES. 


12/20 Wheal Tances 


NES. 


Anglo-African Diamond, 


~ 


United, 
Limited.......... 
Day Dawn Gold, 

Don Pedro, Limited 


non 

©} 

<= 


Limited ........ 


~ 


Diamond, Limited 


Mysore Gold, Limited 

New Hoover Hill Gold, 


Stk | 1200 | 


Northern 
Debentures 
Limited 


Limited 


“and Louisburg Coal 


Mexican 


SHIPPING. 


Mail 


6/120 Wheal Grenville........ 


COLONIAL AND FOREIGN 


Akankoo 


Debenture 


British Indian Tea, 
Tea, 


Assam, Limited 
Tea, 
Plantations, Limited 
Tea, Limited 
Limited. 


Tramway, 
Preference 


Stock 


Assam 


TRAMWAYS, 


Closng 


WATERWORKS 

Closng 

Prices. 

20 | 20 (City of st. Petersburg, Ltd} 1 

London .............. 194 198 


MANCHESTER, LIVERPOOL, 


MISCELL 


Autho- 
rised Name. 
27,477 ...... 
BANKS. 
Name. 


30, 


INSURANCE. 


MISCELLANEOUS, 

& ame. 

— 


GLASGOW, 


INSURANCE. 


— 


Co. 
Liverpool Exchange 
ManchesterCom. Buildgs. 
185 186 
Steam, Limited 
Minimum 
Telephone 
Pacific Steam Navigation 
Iron 
Nut and Bolt 


EDINBURGH, GLASGOW, 


Last Ant 
Closing 
Prices. 


Sctsh. Imp. Life 


Metro- 


Union 


~ 


100 


2 


Arniston Limited 

Company, 


Oil, Limited 
or. Mort.&Inv. 

Dalmeney Oil, Limited 
Edinb. Amer. Land 


935,465,100 Do 4% Debenture Stk) 122 


Closing 


Prices, 


lasgow 
Oil, Limited 
Iron Ore, Limited 


= 


12} Nthof Setind 
9 | \RoyalB. of Setld; 100 216 


EDINBURGH, GLASGOW, 


Texas Land and Mortgage 
4 


DUBLIN, &c. 
RAILWAYS. 


235, Belfast and County 


Autho- 


MISCELL ANEOUS. 
Closng 
Prices. 


| 15 | Western & Brazilian, L.....| 9 
10 | 10 13 136} 10 | 10 | 
2 
| 1 oe 1 3 
16,000 00 
10,000 00 
Closng 
5 
10} 
2 
= & 5 
1100 
| 4 12 0 + 
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Chicage Alton, Mort. 
Bur., Quincy Cons. 

Debentures 


eee 


Chic.& West Cons. 
General Consolidated 
Sinking 


6 

Chic., Louis,& Pitts. Ons. 
Tol. 
Delaware, Lack., Cons. 
Morris Essex (guar. 


140 


Provincial and American 
NEW YORK, 


Name. 


General Mortgage 
Lake Shore, Cons, 125 
122 Metropolitan Elev., 1st 
Mexican Cent. Mort. g.. 


THE ECONOMIST. 


Name. 


Collateral Trust 


108 


Bonds 


Consolidated 


Northern 


1902 


American quotations April 17. 


New York Elevated, 116 


Long Dock Mortg.’ 


N.Y. New lat Mtg. 
Union Collateral Trust. 
Oregon Short Line Mt. 


tock Price 


YORK, 


NEW YORK, 


Clesing 


Shenandoah Valley ist Mtg 
DoTolodo& Wbshist Mt Ext 7/1890 107}108 


115 114 


The above issues are mostly over 
the coupon form, and par dollars 
each. Those marked have interest 
able signifies Sinking Fund 


111 


BANKING SUPPLEMENT. 


usual Half-Yearly Supplement, containing the Reports the Joint-Stock Banks the 
United Kingdom, together with full analysis their accounts, will published 
the Economist the 19th May. 


Copies, price 4d, post free may obtained from the Publisher, the OFFICE, 340 
STRAND, LONDON, and all Newsagents and Booksellers. 


LONDON 


CAPITALISTS, MELBOURNE. 


SALE PRIVATE TREATY, large 
Freehold Business Premises the best and 
central business quarter Melbourne, Australia. 
6,900 square feet. The buildings have been 
recently erected with all modern improvements. Let 
firet-class responsible tenant for years £2,500 for 
first years and £2,700 for remaining years. The 
property sound and improving investment for 
For Messrs Lawrance, Baker, 
and Waldron, Jewry Chambers, London, 


OLD IRISH 


Profession preference French Brandy. The 
hold the largest stock the World. 
Awarded Medal every Exhibition which 
exhibited. casks and cases for home 
use and exportation. Quotations application 
DUNVILLE and CO. (Limited), rish 
Strand, 


ress. ona 


LIBRARY, 


JAMES’S SQUARE, 8.W. 


Committee. 
Rev. Canon Ainger. Lathbury, Esq. Edward Peacock, Esq. 
Sir Burton. Rev. Stanley Leathes, D.D. Pollock, 
Austin Dobson, Esq. Lilly, Esq Rev. Dr. Rigg. 
Sydney Gedge, Esq. Watkiss Esq. Romanes, 
Edmund Esq. Maxwell Lyte, Esq. Herbert Spencer, 
George Mivart, Esq. Leslie Stephen, Esq. 
Professor F.R.S. Professor Henry Morley. Tedder. 
Kennedy, Munk, Esq., M.D, The Dean Westminster. 


The Library contains 100,000 volumes Ancient and Modern Literature, various languages. 


Subseription, year without Entrance-fee, with Entrance-fee £6; Life Membership, 
Fifteen volumes are allowed Country and Ten Town Members. 


Catalogue Supplement (1875-90), price Members, 4s. Fifth Edition the Catalogue the 


Reading Room open from Ten Half- 


ROBERT HARRISON, Secretary and Librarian. 


KERS, INSURANCE COMPANIES, and 
Others.—To LET, elegant SUITE ROOMS, 
three, five, more, fine building near the Royal 
Courts Justice and the Chancery Lane Safe Deposit. 
Splendid with eve 
and electricity. Large hall 
can hired same building for meetings 
and for further particulars, the Collector, the 
Hall and Chancery lane, W.C. 


JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878 


designs. Moderate prices. 


THE YURUARI COMPANY 
(Limited). 

Notice hereby given, that APPLICATIONS for 
SHARES this Company will received and 
including Monday next, 30th April.—By order, 

BUCHANAN COX, Secretary. 
Queen Victoria street, London, E.C., 
25th April, 1888. 


SHEEPBRIDGE COAL AND 


IRON COMPANY (Limited). 
Paid-up Capital, £659,586. 
FIVE PER CENT. DEBENTURES. 

The Directors are pre receive application for 
Mortgage Debentures sums from £25 upwards, 
for terms three, five, seven years, the 
the applicant, carrying interest the rate five 
per cent. per annum, payable half-yearly, Coupon 
attached the Mortgage Debenture. Formsof appli- 
cation and full information may obtained 
cation the Secretary the Company, Sheepb 
Works, 


AND MAIL STEAMERS 
FROM LONDON 


BOMBAY, GIBRALTAR, 


EGYPT, ADEN, Every Week. 
STRAITS, and 


LAND and TASMANIA, 
Direct Services from Marseilles, Naples, and Brindist 
the East. 
culars apply the Com 
122 E.C., and Cockspur street, 


London, 8.W. 
SILVERED PLATE GLASS 


tor LOOKING GLASSES, with without 
Silvered new process with pure 
injury from damp, heat, handling. 
Cation. 
THE PATENT SILVERING COMPANY (Limited). 


THE PATENT SILVERING 


NICES.—OVER-MANTELS 
ilt. Old glasses re-silve 
THE PATENT SILVERING COMPANY (Limited), 
10, 12, and Lower Kennington lane, 
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GIVING THE HIGHEST, LOWEST, AND LATEST PRICES 


RAILWAY SHARES, OTHER SECURITIES DURING THE MONTH, 


MODE WHIOH THE DIVIDEND PAYABLE, THE LAST FOUR DIVIDENDS, 
MADE FRIDAY EVENING, APRIL 
[Subscribers are partieularly requested point out any inaccuracies that may come under their 
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Double Numbers Included 
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and Investment, Tea, Tramway, 192 

Trust, Wagon, and other 169 

NOTICE CORRESPONDENTS. 


JUDICAT ORBIS 


quite out owr power reply personally Correspon- 
dents asking for information opinions the merits 
particular 


Apollinaris 


Advertisements for Next Month’s Number must sent 
before May 30, the Office, 340 Strand, W.C. 


THE QUEEN TABLE WATERS. 100/, fractional part the principal money 


For eve 

For transfer and shares nominal consideration 
stamp 10s required. 


RATES BROKERAGE. 


Stock Exchange, but the following are the charges usually made for 
commission stockbrokers, though large amounts 
are often reduced, and speculation for the purchase and sale 


dur the securities during the account one commission usually charged 


onial Government way per cen 
British, Foreign, and American and 

Above 20! 10s Od % on money. 


cases which stock under the commission charged 
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NOTES UPON 


The following are the figures, stated the House the 
13th inst, 


Total 
New 166,000,000 ... 165,600,000 400,000 
Reduced Threes ... 69,000,000 ... 53,000,000 ... 16,000,000 


notice assent, there had been converted over 473 millions 
millions unconverted. And this latter amount will still 
further reduced the conversion trustee 


held stock, the assents this case need not sent before 


May the holder the United Kingdom, June and 
September the Continent out Europe. The new 
stock has thus immense bulk, and will possess very high 
degree the quality magket ability. The quotation has 
recently dropped below pag, owing perhaps to, the bear” 
sales Consols, which take place when the 
outlook unsettled, and alse, perhaps, the 
dealers, whose hands much stock was forced prior 


THE TRAFFIC RETURNS THE HOME 
RAILWAYS. 

Home railways have not fared very well during the current 

year, for although the goods receipts have steadily expanded, 

the passenger receipts have fallen off heavily. How both 


classes receipts have moved may seen from the following 


figures for the lines which publish the necessary figures 


465,092 31,929 19,533 
414,762 6,546 658,238 9,789 
8,783 700,878 16,100 
26,922 304 716,797 26,772 
425,229 7,358 715,950 23,028 
410,941 5,600 721,838 23,738 
369,781 45,132 709,665 8,377 
403,863 3,213 733,164 14,225 
390,045 755 728,952 15,134 
402,104 19,357 ... 717,698 447 
537,017 ... 669,639 49,273 
485,955 110,082 725,599 78,600 
481,482 19,440 54,432 


The decrease the passenger receipts thus seen largely 
offset the increase the goods the gain the aggregate 
total compared with last year being only £139,020, per 
Viewed from any other than railway standpoint, the 
returns are not unsatisfactory, for continuous 
goods receipts indicates satisfactory development trade, 
indeed, the Bankers’ Clearing-house returns, and the 
Board Trade returns also testify; while the falling-off 
passenger receipts explained the severe weather the early 
part the year, and more recently the inclement character the 
spring. But, regarded from shareholders’ point view, and 
with view the immediate rather than the more distant 
future, these figures are not The shrinkage 
the passenger traffic represents much dead loss, 
since has not probably admitted any decided reduction 
working expenses. the other hand, the increase the 
traffic has naturally added the expenses, which have 

een still further augmented the severe weather, especially 
the case such lines the fact, 
affairs now stand, the outlook for the dividends declared 
July not all There are still, however, 
eleven weeks make the half-year, and these, course, 
the receipts may improve, although cannot help thinking 
that any very decided change for the better improbable. 
Trade just present does not seem likely become much 


larger, owing the appearance affairs 


Continent, and hence the goods receipts are likely to. compare 
favourably with last yearthan was the case earlier the 
the other hand, the passenger receipts 
not unlikely; favt, should regard almost certain 
take place the weather were become settled and bright. 


THE CONVERSION THE NATIONAL 
success Goschen’s operations for the conversion 
the National Debt has exceeded the most sanguine expectations. 


the 12th inst,, which was which 
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Still, setting one against difficult see much 
room other than improvement during the 
remainder the 

far have dealt only with the figures whole, The 
figures for the separate companies are follows 


Aggre- 
gate 


Miles 


London Chatham and Dover 1,805 
London and South-Western 8514 
LINEs. 
Great Southern and Western 6,492 
Midland Great Western 905) 377 


Only four companies show moderate increase their receipts 
—viz., the Great Western, Midland, North-Eastern, and North 
British four other companies exhibit slight gain only, while 
the case twelve important companies, the receipts show 
decline, the Sheffield, South Eastern, Metropolitan Di-trict, and 
Great Southern and Western Ireland exhibiting what 
relatively rather decided diminution. Fortunately, however, 
for the Metropolitan District, which position lose 
its receipts, there prospect that the Italian Exhibition 
South Kensington will before very long lead 
volume 
regards the capital expenditure the railway companies 
the current half-year, this is, fortunately, not The 
are the figures for some the leading 
Percentage 


Total Total 


? 

Glasgow and Western... 65,000 212,000 ... 
Great Eastern 00,000 2,275,000 
North British 326,000 759,000 

3,748,000 19,205,000 ... 


The Lancashire and 
and North British propose 
what are relatively amounts but 
instances the amount not large. And, view the lac 
any decided expansion the earnings, which have 
referred, well for such the 


PORTUGUESE 

tinuous series heavy deficits, have had 
large additions the funded debt. the nine years 
proportion the total revenue the country, this 
very large, can seen from the following figures 


the 
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April 


Total Expenditure. 


1886-7, the deficit placed £1,735,000, which 
decidedly less than the estimate, and there some reason for 
believing that still further reduced. the 
for 1887-8, which has just been revised, the deficit amounts 
only £795,000 but, matter fact, the real deficit sub- 
stantially larger, for two sums have been omitted from 
expenditure, viz., £194,000 for the payment pensions, which 
has been met species loan arrangement with the Bank 
Portugal, and £356,000 for the construction and repair 
roads, which has been provided for out special issue 
Treasury bonds, or, other words, adding the floating 
debt. these amounts wer: the the 
should be, the deficit would increased £1,345,00). The 
magnitude this deficit does not seem well for the 
efficiency the new fiscal measures passed 1886-7 but 
urged that the results would have been much better had not 
been for delay making the fiscal and for the friction 
which was experienced after they were made. Hence, 


assumed that 1888-9, when these causes will not 


operation, the Budget will practically balance, 
boped that the extraordinary expenditure, amount- 
ing only £393,000, can met increase the 
revenue from tonnage dues, and that from and 
from the last-named article made State 
monopoly Régie. impossible say whether these 
anticipations will fulfilled not, but regarded the 
light past experience, they look rather sanguine. 
floating debt has considerably during the past 
year, despite reduction its nominal amount the con- 
version per cent. into per cent. bonds. the close 
1886 the total amount was £2,419,000, but the end 
1887 had risen and now proving somewhat 
unwieldy. Finance Minister hopes raise the for 


dealing with the increase the floating debt, due last 
deficit, moneys obtained from the concession 


companies some important works, but view the 
failure similar efforts the past, is, rather 
doubtful whether success will now obtained, and the 
sity for the usual new loan postponed. clear then, that 
although the financial position Portugal has improved 
seme extent, much too early assume that the embar- 
rassments and borrowings the past have now come end. 


NEW LOANS AND COMPANIES 1888. 
the following fignres show, the capital the new loans 
and companies brought before the during the current 
year greatly exceeds the totals the corresponding period 
the five preceding years 


Total. 


The great activity the part loan-mongers and company 
promoters which these figures indicate largely attributable 
two special circumstances, the conversion the National 
Debt, and the announcement the Queen’s Speech the 
opening the Session, that the Government intend deal with 
the abuses connected with the formation companies under the 
present Acts. contrast recent years, several important 
foreign loans have been placed upon the market, including 
millions for Brazil, millions for Uruguay, Mexico, 
and two provincial Argentine loans for1} million. Amongst the 
conditions upon which some these loans have been issued 
one which reserves the right increasing the sinking fund 
any any time. may little import- 
ance, but there have been occasions when such clause has 
been worked the decided disadvantage investors. 
long, course, loan stands below par, and new issue 
canrot made better terms, this clause not exercised, 
but when the credit the borrower improves, soon put 
foree, and the loan paid means new issue put out 
lower terms. other words, this clause becomes operative 
investors have made good bargain, and its inser- 
tion prospectuses becoming rather usual, the point needs 
kept mind. new per cent. sterling loan for 
millions has been issued the Indian Government, order 
purchase the Oude and Railway. class 
into which large amount has flowed 
has been and colonial railway issues. These issues 
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account for over millions, which one-half 
gone into South 
The colonies have borrowed but little money this year, the only 
important issues being millions per cents. for 
million per cents. for Natal, all which been severa 
times covered, decidedly above the 
1886 and 1887, great numbers ‘of new mining companies 
been brought out, forty fresh issues, with capital 
millions, placed before the public. number 
new trust have been brought out—seven all— 
with capital millions, these undertakings having come 
into increased with investors, who, while wishing 
obtain the rates interest payable securities 
character, have been kept from investing 
them difficulty distributing their money amongst 
sufficient number obtain fair average degree safety. 
has received good deal attention, 
fifteen companies having been formed, with 
and Co. _Amongst the miscellaneous issues which have 
attracted special attention have been the Naval 
and Armaments Co., the Tarapaca Waterworks, and Cassell 


Co. 


— 


THE LONDON DOCK 
protracted negotiations, the feud between the 
and Katharine, and the and West India 
panies has last been ended the conclusion ‘amicable 
working agreement, which may pave the for 
complete This result, however, has been 
arrived after long and extremely bitier conflict, which has 
made one company bankrupt, and reduced the other 
position great difficulty. The agreement more favourable 
the East and West India Dock Company than the one pro- 
posed some time ago, for the London and Katharine Com- 
pany found that the policy squeezing its rival the utter- 
most was not one that pursued with safety itself. 

The following are the chief heads the agreement 

the Katharine Docks Company, and 
per cent. the East and West India Dock Company. 
the event this apportionment giving the London and 
Katharine Docks Company ‘for the years 1889 and 1890 less 
sum than year, further percentage, not exceeding 
per cent. the net earnings, given towards the 
said sum being reached. 

net receipts any one year exceed £475,000, 
the surplus divided equal proportions betweén the two 
companies, subject the condition that the dividend the 
ordinary stock.of the East and West India Dock Company shall 
not exceed that the London and Katharine Docks Com- 

any. 

Superfluous lands dealt with the company owning 
them may seem fit, subject only the condition that such 
lands shall not sold let for any purpose competition 
with the joint undertaking, and that they shall agreed and 
delineated upon plan, plans, attached the agreement for 
working union. 

The Crutchedfriars warehouse part the joint 
undertaking, but the Billiter street warehouse recognised 
excluded. The East and West India Dock Company 
the Fenchurch street and Jewry street warehouses, and dispose 
them they think fit, but not for any purpose compe- 
tition with the joint undertaking, and the Commercial road 
warehouse part the joint undertaking, free rent, 
the London and Katharine Docks Company. This clause 
subject the precedent condition, that the agreement 
between the Tilbury Railway Company and the East 
India Dock Company shall modified the satisfaction the 
London and Katharine Docks Company. 

The number directors first elected each company 
under the Act not exceed 21, nor with 
increase the numbers from time time, their 
discretion, maximum and minimum The joint 
from the directors the London and Docks Com- 
pany, and from the directors the East and West India 
committee the London and Docks Committee. 
will lead general advance rates, but much 
directly the ship-rates, the charges for 
admission the docks, which only yield from one-quarter 
one-third their for they only indirect 


the rates for warehousing goods, whieh yield 


the bulk their income, and which are determined “by the 
mutual competition the wharfiagers and the dock companies. 
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regards the ship-rates, some advance will, doubt, made, 


would extremely unwise attempt much this direc- 
for the only result would drive trade from London 


other cheaper ports. Warehouse rates may perhaps advanced 
some extent, for there can doubt that the wharfingers 
have fared badly the past year two, and they would 
probably inclined back the dock companies making 
slight advance upon present rates; but, the same time, 
must not forgotten that the available facilities are 
excess the present volume trade. the whole, 
not think that the companies can expect benefit much from 
advance rates, but must look rather the economies 
which may effected under the new agreement. These will 


depend greatly upon the skill the joint-committee, but, 
although expenses may cut down many directions, 


will not possible, think, anything like much 
would the two undertakings were amalgamated. Still, with 
care and prudence the part the joint-committee, the pro- 
prietors may look for moderate and perhaps ultimately 
substantial improvement their property. 


SOME AMERICAN RAILWAY REPORTS. 


American railway reports much importance have 
been published for the past month, which will well 
give little attention. these, perhaps the most 
important that the Chicago Milwaukee and Paul com- 
pany, for that undertaking largely owned this country, and 
is, moreover, one the leading Granger 
lines, whose just now peculiarly unsettled. The 
following are the leading figures for this company 


Dividends. 


Gross Operating Net 


Including miscellaneous income. 


will seen that the system was largely extended 1886 
and 1887, and that the gross earnings also increased, but not 
anything like corresponding extent. 1886, the expenses 
were nearly stationary, but last year they were considerably 
augmented, and result, the last year failed 
show any growth. fact, rather remarkable observe 
that while between 1883 and 1887 the mileage increased 
910 miles, per cent., the net earnings only 
$265,000, little over per cent., result undoubtedly due 
the immense decline rates which has eccurred. Dividends 
have, therefore, come down from per cent., and the 
balance net earnings left over after paying dividends has 
been much reduced. fact, the surplus left over, after paying 
per cent. upon the ordinary shares, now that 
evident not much would needed cause further decline 
dividends. 

Another company the Central, whose capital 


largely held this country. leading figures this case 
are 


1887. 1886. 
Mileage, December 2,149 
$ $ 
Percentage expenditure earnings 52°20 


Account. 


1887. 1886. 
Receipts— 
Rentals, interest, dividends, 6,998,633 


After standing still for some time, the IHinois Central has 
recently increased its mileage the construction new 
branches, especially connection with the absorbed lines. 
Further extensions are now progress, which will, when com- 
pleted, bring the total length the system 2,900 
The required capital has been far largely met issues 
new shares, but recently issue per cent. bonds was 
made provide for future Although the 
operating expenses increased considerably 1887, there was, 
nevertheless, satisfactory gain the net earnings, and the 
company was able pay per cent. dividend upon 
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ordinary shares, carrying forward increased balance 
gether, the position appears satisfactory, for 
remembered that the new extensions which 
not forced upon competition, but are undertaken 
tarily. Owing partly its almost unique geographical 
the read running North and partly ion, 
conservative management, the Illinois occupies 
different position from most the other lines West 
The following figures regard the Missouri 
lines 1887 taken from the New 


Total Interest, Surplus Result 
Income. &e. 1886. 


St. Louis Iron M., 
Little Rock and Ft. 
Little Rock Junction 


Sed. War. and 520 24,482 


1887, less than 2,137 miles were added the system, 
The main feature the above table the great deficiency 
the Missouri Kansas and Texas line, which mainly owned 
England, and which, unfortunately, Jay Gould holds fast 
the clutch that octopus-like organisation, the Missouri 
Pacific. The Louis and Iron Montain shows deficit, owing 
the payment 1887 per cent. dividend upon its 
ordinary stock, which all owned the Missouri Pacific, 
whereas 1886 nothing was paid. The result shown the 
International and Great Northern about unsatisfactory 
that exhibited the Missouri Kansas and how 
the results are arrived at, nobody knows, except but 
there fixed belief that the leased lines the Missouri 
Pacific are habitually drained dry for the benefit the 


ARGENTINE 


advices recently received from Buenos Ayres, the 
Provincial Bank has decided make further issue these 
currency bonds—series M—for $25,000,000, which will bring 
the total amount outstanding $168,600,000. addition, the 
bank proposes make new departure, issuing 
cedulas, bearing per cent. interest, payable not paper 
currency, but gold; and these are perhaps designed 
attract investors this country. The outstanding 
issued the National Bank amount $46,188,000. all, 
the ameunt cedulas” afloat will probably soon amount 
$239,788,000, equal, nominally, £47,957,000. These bonds, 
now well-known, are issued the security lands, 
the National and the Provincial Banks—one which 
Imperial and the other State bank. addition the 
security the lands upon which they form mortgage, these 
bonds are supposed bear the guarantee either the Argentine 
Republic, the Province Buenos Ayres, but not all 
clear whether this guarantee unconditional not. The 
Provincial Bank’s bear their face these words:— 
province guarantees the operations the Mortgage Bank 
within the laws its but, the Buenos Ayres 
Standard asks, does this mean that the guarantee would not 
hold good the event there being any improper manage- 
ment the bank? This question the guarantee the 
greatest importance, for should faulty, the bonds, 
might, some circumstances, easily conceivable, become 
very inadequate security. Just present all real estate the 
River Plate commands inflated prices, but the occurrence 
financial difficulties might easily render them almost unsaleable. 
any rate, investors should careful, for there can little 
doubt that they will assiduously solicited take these 
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THE advance investment securities has received 
during the past have previously 
out, amount the buying which 
ceded the conversion the National Debt was 
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speculative character, and now that the conversion 
successfully carried through, and there nothing more 
wait for, operators have shown disposition realise 
profits. fact, they have realised upon large scale, but, 
many instances the public have freely absorbed the stock, 
the decline prices, whole, has been slight. Home Rail- 
way Ordinary shares, however, exhibit rather decided fall, for 
their case the public have bought rather sparingly, and the 
returns have not been all encouraging. This want 
elasticity railway earnings does not appear due 
decline trade, although that, doubt, less active than 
hus been, but seems mainly due the unseasonable 
weather, which has exercised decidedly adverse effect upon the 
enger receipts. The commercial outlook not altogether 
clear, for the favourable indications observable short time ago 
are now less strongly marked, owing, .doubt, large 
measure the condition affairs the 
The money market has very little change during 
the past month, the Bank rate remaining per while 
quetations the open market, apart from one brief advance, 
have continued easy. Gold has been withdrawn from the Bank 
for export Germany and Holland, and, connection with 
the recent new loans, gold has also been taken for South 
short time, there will usual movement 
gold Scotland but, this normal movement, scarcely 
ever exercises any decided influence upon the market. 
Altogether, there but little seen which appears 
calculated materially affect the value money the near 
future, but probably rates will have, the whole, tendency 


advance. The movements the market are indicated 
the following figures 
This Month, Last Month, 
April 1888, 28, 
This Month. Last 
April 25, March 
Bank Market Bank 
Rate. Rate. Rate 
% % % y 4 
London. 


&c.—The announcement the great success which 
Goschen had attained converting the National Debt was 
naturally followed fall Consols and Reduced but, 
rather strangely, the New per cent. Consols have fallen 
almost equal extent, all issues being about per cent. down 
the month. The Old per Cents. also mark fall and 
the per Cents. fall per cent. but the Local Loans 
per Cents. have remained fairly steady. India Sterling stocks 
have given way, the per Cents. being per cent. lower, 
upon the issue new loan for millions per 
cent., and Rupee Paper has been flat, owing the 
decline silver but the market for this security is, for the 
present, almost extinct London, Colonel Government bonds 
have declined upon realisations, the loss the month usually 
ranging from per cent. New South Wales issues, how- 
ever, are much per cent. down, owing the floating 
new per cent. Inscribed loan for £3,500,000. Tho 
minimum price was fixed 102, but the average price realised 
was £103 2d, the tenders amounting over millions. 
Home Corporation stocks have had quiet and dull market, 
but, consequence the short supply stock, prices have 
only fallen slightly. 

Home this department have fallen 
sharply all round, owing speculative sales realise profits, 
which have been some the somewhat unsatis- 
factory character the traffic returns, and the unsettled 
appearance affairs the Continent. The fall especially 
marked the so-called stocks, which had previously 
advanced most, was anticipated that their investment 
character would bring them into especial favour with the 
The loss the month ranges from per cent. Amongst 
other investment issues, Lancashire and Yorkshire have fallen 
and London ‘and South-Western 14; but Great Northern 
stocks have remained steady. Metropolitan and District stocks 
have had rather firm market, the forthcoming exhibitions 
South Kensington will, anticipated, benefit their 
All other issues are from per cent. down. outside 
stocks, Furness Ordinary have fallen and Hull and Barnsley 
(the latter upon the failure the negotiations with the 
Midland) while Isle Wight Ordinary have risen and 
Rhymney 

the Boulangist movement France, which has threaten- 
appearance, and despite the severe illness the Emperor 


Germany, which may any moment lead important 
changes that country, the market for foreign securities has 
remained peculiarly steady. Every now and again there have 
been indications weakness either Paris Berlin, 
whole, prices have been well supported, and the month there 


are few changes importance. Amongst International 


Egyptian bonds, with the exception the Preference, which 
have been affected fears conversion, have advanced 
per while the Turkish Tribute stocks 1871 and 
1877, which are really Egyptian, being Turkish only name, 
have rallied cent. Turkish Priority bonds have also 
advanced per cent., and all other Internationa] issues are 
somewhat higher the month, say, average, from 
Amongst South American descriptions, 
bonds have been dull, upon the issue new per cent. 
loan for £6,000,000 97, but the last prices are somewhat 
above the worst. Argentine and other similar issues have 
remained firm, but Uruguay close lower. the low-class 
stocks there has been little stirring. 


the early part the month the 
market was unsettled, and times decidedly weak 
prevailed. Recently, however, prices have risen sharply upon 
strong speculative buying, and view the great shrinkage 
prices during the past year, and the rather better 
appearance affairs the United States, the indications 
favour further improvement. the month, Denver 
and Rio Grande Preference shares have risen $34, despite pro- 
issue new Improvement bonds. Central shares 

advanced $4, Lake Shore $3, Louisville and Nashville $3, 
Northern Pacific shares $5, Ohio and Ordinary 
$2}, Philadelphia and Reading ($50 Union Pacific $4, 
and Wabash Preference $2} while most other issues are from 


railway issues have few 
instances eased off slight extent, and there fall per 
cent. Nizam’s Government stock; but, whole, the 
market has been firm. noticeable feature rise per 
cant. East Indian per Cent. debenture stock, 
the price now being 125. Canadian issues have had dull 
market, notwithstanding the recovery descriptions. 
Grand Trunk stocks are lower, and Canadian Pacific shares 
mark fall $24, the arrangement the 
surrenders its monopoly the North-West not being considered 
favourable. Ontario and Quebec per cent, stock has fallen 
but John and Maine debentures are quoted higher. 

appearance, the influences being diverse 
character. the one hand, Brazil Great Southern shares 
have risen Imperial Brazilian Midland Uruguay deben- 
2nd Preference Ottoman bonds and Varna obligations 
while Arica and Tacna shares have fallen Bahia and 
San Francisco Buenos Ayres and Rosario Ordinary 
Central Argentine Ordinary Mexican (Vera Cruz) Ordinary 
and Preference stocks San 14, and Southern 
Brazilian 

market has been inactive, and prices 
have shown lack buoyancy. Bank Australasia mark 
rise Bank British Colombia Bank British North 
America Bank Victoria Colonial London and River 
Plate London Chartered Australia and Standard 
South Africa while London and Oounty have fallen 1}, 
London and Westminster and Union Australia 


—Gas and Water issues have had 
quiet and dull market. Telegraph securities, Anglo- 
American stocks have fallen but otherwise prices have 
ruled firm. India-Rubber, &c., shares close higher. Shipping 
shares have hardened. Peninsular and Oriental (fully paid) 
mark rise and Royal Most Trust issues have 
declined, except Submarine Cable Certificates, which show 
rise Insurance shares, Alliance Marine have risen 
10. Amongst other securities, East and West India Dock 
stocks have risen Suez Canal Shares Crystal Palace 
Second Debentures 15, Distillers’ shares Eley Brothers 
Fore Street Warehouse Foster, Porter, and Co. Liebig’s 
Extract Linoleum Manufacturing Milners’ Safe Nobel 
Dynamite Trust 1}, Primitiva Nitrate Pauli Breweries 
Watney and Co. debentures Assam Tea shares Guinness 
and Co. Ordinary John Brown and Oo. Australian Agri- 
cultural and Municipal Trust while Powder shares 
have fallen Hildesheimer and Guaira Harbour 
bonds and London and South African Exploration 
Mining ventures, Copper issues have improved, Cape Copper 
showing rise Namaqua and Rio Tinto The last- 
named close firm upon the declaration good dividend but 
the dividends the Mason and Barry and Tharsis companies 
have not been very favourably received. Tin shares have 
fallen Diamond shares have also lost ground, but 
they close above their worst. Indian have drooped, 
and Mysore mark distinct fall. 
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The quoted below not include the entire debts the State Nation to.) 


427,600 


Ayres, 


100 
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AUSTRIAN. 


,000 


110 


117 


106 


July. 


Jan., July. 
Jan., July. 


South 


1924 
1891 
1914 
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150 
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16,500,000 


74,100 
378,800 
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262,200 
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100 
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(The securities quoted below not professedly include the entire debt the State Nation referred 
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securities quoted below not include the entire debts the State Nation 


1886 


Buenos Ayres, 


Mort. 


Extn.5% 

Santa and 


Recong. Rly. 


Bnds. 


AUSTRIAN. 


Rats 


90-2 


Zealand, 


1864) 813 


Consol. 
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Bonds 
Bonds 


Do4 
1886 


Isgue Price, 


wgsorpur, 1914 


1914 


1898 


17,702, 


102 


100 
De 4 1885. oes 


... 


1879 


Ins. 


inal 


2,184,500 
1915 2,229,000 
1906 


1922 


$14,615,611 
$569,250 


1904 


1919 


1,374,526 


~ 


379,100 
654,500 


600,000 


000 
eee 27,268,000 


570,000 

1933 7,186,300 

1924 16,500,000 

378,800 


1908 
154,800 
1891 
2,207,300 
1889 
4,214,100 


1929 


1891 
310,550 


8,911,900 


10,893,000 


1895 92,300 
1,900,000 

1911 000, 000 


1904 


1913 


1895 


Purchased below par drawings. 
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BRITISH, COLONIAL, FOREIGN 


NAME. Shar 
£ 


Timbo Branch Guaran. ... 279,000 
Baltimore’ bnds 1895 713,800 
Do, do, Sterling bonds, 


2,400,000 


gtd. $1,500,000) $1,000! 
Main Line Ist Mort., $1,000 
Stock 


Barbados preference shares 100,000 
...... ........... 50,000 

Beira Alta (Portuguese) 2,422,000 
Belfast County Down deb. stk. 


Belfast& Nthn. Counties deb. stk. 

pref. perpet. stock 444,600 

Belgian Eastern 212,500 
Bengal and 


100 


shares 54,680 
Bergslagernas5 


Bilbao River and 


ORDINARY 500,000 


Bombay; Bar. India, gtd., 7,550,300 


Brazil Great Southern, dbs. 250,000 
225,000 


Brazilian Imperial Central 


100 


Brecon Merthy {4% deb. stk. 

Junction deb. stk. 491,686 

05% pref., 773,560 

264,360 

Bristol and North 410,072 

Bristol Port Railway and 

Do5 Mort. Deb. 200,000 

ordinary 350,000 

Extension, deb. stk 604,800 

Buenos Ayres Rosario—5 1,000,000 

Sunchales Extension shares ... 900,000 


Extension, 1,400,000 


“Guar. Anns. Stk, No.2 2,751,386 
new, 1878, prem.—conv. 
def. No. (div, after 2,508,027 
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NAME, 


Donna Theresa pref. 
Dublin Meath—5% pref. Arrears 
SHARES 
Dublin, Wicklow,& 
Kingstwn. leas. £36,000 p.a. 


pret. 


1860-4-5, perpetual... 
preference, 1875 
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Dunaburg and Witepsk, 
Dutch bonds, red. 1899 
East Argentine,L., deb, stock... 


pref., 1881 (Peterboro’ Sec.) 
Eastern Bengal—4 deben. stock... 
DoA Annuities 
Eastern France obligations ... 
Eastrn. Massachusetts Mt. 1906 
East Indian perpet. deb. stock... 


Annuity ceasing 1953 ...... 
Dodeferred annuity cap. gtd. 


Ann. less sinking fund... 
East London charge “A”... 
1881, guaranteed deb. stk. 
guar. Whitechapel Ext. %... 


East Tennesse Georgia 


2nd preference stock 
Emu Bay and Mount Bischoff (L) 
Finn Valley ordinary shares 
Forth Bridge guaranteed stock... 
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per cent. guaranteed stock... 
per cent. preference stock... 
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NAME. Share. 
vonsolidated mortgage 1912| 100 |100 |111 {107 
Minas and Rio, Lim., debentures 
Minn., Saulte, St. Marie Atlantic 
Land Grant gold bonds, 1904 983/102 
Mobile Birmingham ist mort., red. 
Moscow-Jaroslaw bds, Russia, 
Moscow-Koursk bnds. unguar. 
New York and Canada guar. 
New York Central Hudson River 
sterling mortgage, issued 


New York, Lake Mrie, Western—- 


mort. extended 5%, $2,149,000 120 


3rd mort. extended 1923..| $4,852,000 


5th mortgage, 1888 


Do7% consol. mortgage funded 


coupon bonds, $1,000 


2054/1344) 


107 


Nitrate Railways, L., mortgage 


2nd Mortgage, red. sink- 
ing fund 

share 
Nizam’s State Rail. Gtd. stock 
Norfolk Western gen. mort, 
Imp. and Ext. bonds, 1934 
common stock 


a” x * 
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Jan.88 


34Sep. 


nil. for 1882 


paid 


44Jan.88 

for 
nil. 

Nov87 


fer 
nil. 
103 


105 


Jan.88 
Nov87 
Jan.88 
Jan.88 


July87 
July87 


Ine. 


Nov87 


for 84/3} for for 


Nov86 

for 


Aug87| Feb.88 
nil since 


Nov87 
Jan.88 


Jan.88 
Mar.88 


Nov87 


Feb.87 


Mar87 


1213 
1108 
106 


973 


nil since 


nil, 
nil, nil, 


nil. 


nil 
264 
99} 
417 
eee ore 


Do Oragimmary STOCK 6 7 
lV eee ee aoe 


A 
a 
t 
é 
- 
q 
“ 
< 


~~ 


Share 
38 Riga-Dunaburg mine 41%. 426,000 100 15451625) 1544/1625 161 10 $1162; 1494 6 Aug 86 6 Feb.87 6 Aug87 6 Feb. 88 
4 Do 6%2 $13,715,000 $1,000/2054 104 1044 101 101 0 j 


divisi 


a 
a 
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Pun., Dethi, Ann, “A,” Annu ity 
Severn Wye Severn Bridge 
guaranteed debenture stock ... Stock 
50, 
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PRICES THE Last yrs 


_ 


Shrewsbury& rent charge 


inary, 


Jan.87 
Jan.87| Apl.87 


131 


Rate Cent. per 


Interest, 


Oct 


9/11 


— 


eee 


Feb.87 


Feb.87 


Jan.87 


Feb. nil, since 


nil. 


Jan.87 


8 
Jan. 


44J 
July87| 


for 


5}Mar86 
July87| 


July87| 


July87| 


nil. 


< 
{ eee 
4 ves eee tee W 
% 
4 
; ‘ 
July87| 
Oct. 
nil. 
nil. 


April 30, THE INVESTOR’S MONTHLY 


BRITISH, COLONIAL, AND 


THE ‘Last yrs. 

divs. 

Investor 


Vicksburg, Shreveport, and Pacific 
prior lien mort. gold |108 
Victoria Station Pimlico (leased 
W.& Chat.& deb.stk. 
perpetual preference ...... 
Wabash, Louis,& 1920 
(Comts. 
Waterford Centl. Ireland debstk 


$100 


Rate 


Last Four. 
per Cent. per Annum. 
Interim. 


last 25/ per 1874, 


nil. nil. 


nil. 


250,000) 


113 


54Nov86! 54Nov87 
nil, nil. nil. 
nil. nil. 


nil. 


BANKING 
Busi- 
ton, Staleybri 


= 
PRICKSOF 
i 
; 4 
| | 


% 

\ 


Chartered Bank India, 


India, London, China 


J a 210 J ly84 8 85 6 u u 240, 


| | | - 
} 
| 
‘ 
2 
| 
\ 


30, 


NAME. 
Capitalised from Amt Stock. 
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BANKING 


No. 


Shares 


Lincoln Banking 


Share 


Company, 200 
Liverpool Commer. Bkng, 35,000 
Union Bank, Lim. 100 
Barnetts and Bosan- 
London, Paris,& American,L. 25, 
London Brazilian, 62,500 
London San Francisco, 60,000 
London South -Western, 20,000; 
London Westminster, 100 
Yorkshire, Lim. 58,000 
London Bank Mexico and 
South America, Limited 
Stock, Limited 100 
Manchester County, Lim. 100 
Manchester and Liverpool 
District Banking, Lim. 
Manchester Salford, Lim 95,000) 
Manchester Joint Stock, 
Mercantile Bk. Australia 125,000 
Merchant Com 
pany London, Lim... 
Moore& Robinson’s Notting- 
Munster and Leinster, Lim. 75,000 
National, Limited 150,000) 
National Bank Austrisia. 250,000 
National Bank Mexico... 
National Provincial Bank 
New Oriental Bk. Corp. (L.) 
North South Wales, Lim. 
North Eastern, Limited 
North Scotland, Limited 100,000; 
Nottingham Nottingham- 
shire Banking Co., Lim. 
Oldham Joint Stock 39,000; 
Parr’s Banking Company} 
Preston Banking Co., Lim. 100 
Provincial Bank Irelnd. 100 
Queensland National, Lim... 
Staffordshire Joint 8,750 100 
Stamford Spalding,& Boston 
Standard South 
Africa, 40,000; 100 
Stuckey’s 100 
Three Towns Banking, Lim 374 
Town and@ounty Bank,Lim. 
nion London, 100 


Paid. 


218 


THE 


114) 


19x 
18x 


114 


44) 


52 


103) 


314) 


23° 


(215 


204 


123 


23" 


394 


| 


Busi- 


Done. 


Last 


ness 


19} 


he 


Lan 
& 


412 


he 


244 


Last Four 
Rate per Annum, 


Interim. 


Jan.87 
Jan.87 


194 
Jan.87 


124Nov 


Jan.88 


Dec.87 


nw 
& 


divs. 


rCent. 


Resrv. 


including Bonus. 


Last Div. 


54,659 


72,070 


12}Feb.88 318, 436 


000 
54,077 


Jan. 1,661,510 


436 
18, 


169, 310 


542,699 


783,706 
345,678 
53,000 


1,406 


101,740 
238, 826 
044 
99,893 


693, 450 
10,191 


1,453, 
116,000 
51,784 
220, 000 
258, 
60,596 

102,899 


41,826 


53,702 


166049 
72,662 


000 


41,263 
173,7 69 


265,000 
45, 
467,116 
989,628 
399, 
10,975 
150, 


| } 
70 eee ene eee een see 
434 
2 eve 
+ 
315 
8 


NAME. 


Whitehaven Joint Stk. Bkg. 
City and County 

Banking, Limited ...... 
York City County 
Banking Co., L... 
York Union Banking 


COMPANIES. 


Belfast Discount, Limited... 
Discount Corptn. 
National Discount Co., Lim 
Union Discount 


NAME. 


per share jor Amt. 


rom profits. 


Church England Life ... 
City Glasgow Life Assur. 
City Lon. Fire Insur., 
City Lon. Marine Corp., 
Clerical, Medical Gen. Life 
Union Assurance, 
Fire, Life, Marine. 
Crown Life Assur. (43}/ 
Edinburgh Life 
Employers’ Liability Assur- 
ance Corporation, Lim. 
English and Scottish Law 
Life Assurance Assoc. 
Fire, Limited 
Equitable Reversionary In- 


terest Society, 


Law Life (10,000/ 
Fire Insurance Assoctn., 
General Assur., Fire 
General Revers. Invstmt. 
Globe Marine, Limited 
Gresham Life (aver. 16/10 


Indemnity Marine Ass.(only 


Marine Insur., 
Lane. Yorks. Accident, 
Lancashire, Fire and Life... 
Law Life divs. sh. 


Law Revers. Intrst. Soc., 


Union Fire and 
Legal and General Life...... 
Life Scotland 


Lion Fire Insurance, 
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PRICES THE 


Investor 


No. 
Capitalised from profits.|Amt Stk Stock. 


PRICES THE 


Last |Last 1888. 


Investor 
ness Latest 


Done. PerCent. 


ao 


ow 


— 


~ 
~ 


. 


Nw 


bonus paid annually—or usually paid—it included the dividend. (a) Bonus every years. 


g 


Last 
divs. 1888. 
Last Four. Res 
Interim 


Last Four. Last 
per Cent. per Annum. Bonus 


| 


| 


4! + 
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INSURANCE 

Boiler Insurance and Steam 

British and Foreign Marine, 


April 30, THE MONTHLY 
INSURANCE 
PRICES THE PRICESOF 
Liverpool and London and 


London Assurance Corpor- 


National Ass. (Fire Life), 

National Marine Insurance, 
North British Mercantile, 

Prudential Assurance, Lim. £80,000 


Queen—Fire and Life......... 
Railway 
Reliance Marine Limited.. 
Reversionary Interest Soc. 


100 100 1094 


Royal Exchange Fire, Life, 


Scottish 


PRICES THE Last 
Resrv. 


eee oe ove 


4 
7,100 
0,560 
5,000 
— 
as 
re 


MISCELLANEOUS 


Regent’s Canal City Dock: 

SharpnessN 


Aberdeen Gas Annuities ... 


Auckland (N. Zealand) Har- 


(N. 

3, 


— 
: 
| 


New York City 1901, 
Rome4% bonds draws. 
Westport Harb. Bd. debs. 


l 
| 
4 
4 
¥ 
4 
{ 
f 
E 
f 


MISCELLANEOUS COMPANIES—Continued. 


Donew o ary shares... eee eee eee eee ooe eee 7 Sep. 86 7 Mar87 Sep. 87 7 Mar88 


PRICES THE Last 
i} 
GAS 
| De 
Gas 
3 Me 
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MISCELLANEOUS 


No. Last Four. Rearv. 
Amt Stk/Stock. Inte Last Div. 


30, 


90,601 


new, 


£107, Stock 


Gas Light and Coke (10 
with gas Ordy. 
stock 
stock 
Gnd.Junc. Waterks.10 
Grimsby Gas, and 


Hartlepool Gas and 
74% 
Hong Kong China Gas, 
Hull Gas 
Imperial Continental Gas... 
Kent Waterworks 
new shares, 1885... 
Kimberley Waterworks, 
Lambeth 
(maximum 
debenture stock) 
Livrp. ntd. stk 
maximum—B stk 
Malta Mediterran. Gas, 
Do7 preference 
Gas, Limited 
Metropolitan Gas Mel- 
bourne deben., 1908 
Montevideo Gas, Limited... 
Newcastle upon Tyne and 
Gateshead Gas 
Gateshead 
New River (newshares) 
Odessa shares 


debenture bonds... 
Oriental Gas, Limited 


hill pref. 

sterl. 2nd mort. %... 
tr. db. bds 


South Metropolitan stk 


deb. 


Stock 


|127 
172 


Stock 
Stock |100 
Stock 
Stock |100 
Stock 
Stock |100 
Stock |100 
Stock |100 
14,000 
5,840 
6,160 
£16,500 
£79,000 


171 


£3,600,000| Stock |100 210 
£708, 000 Stock 169 9 oe 74/2694 2673 2694 


Stock 
Stock |100 |120 
120 /122 


35,000 


100 

100 

100 

7,200 
£135,000 Stock 
£209, Stock 
|100 
11,462 


per 
per 
per ajnnum. 


Stock 
£1, 350,000 Stock |100 
£125, Stock |100 
£500,000 Stock 
£225,000 Stock 
Stock 
Stock 
£70,000 Stock |100 


260 

131 

130 |131 


19} 


142 


Sep. 
Sep. 
July86 


52Mar87 


Mar88 


74Mar 
Mar 


Mar88 


Jan.88 
Jan. 
Jan.88 


Oct. 


nil. nil 


nil. 
Dec.86 
8*Jne.87 


Oct. 


Oct. 


Feb. 
Feb.88 


Dec.87 


Oct. 
Oct. 


Nov87 
Dec.87 
Jan.88 


14My. 


125 
July86 
112 July86 


5 Jan.87 
Jan.87 
Jan. 


636628 


264 
184 
117 
130 
126 
186 182 
Dec.87 
262 
Feb.88 
343 
2 eee 


Worcestr New Gas 


| 


re& Canne 
° } Prai ie ( 


| 


MISCELLANEOUS 


PRICES THE Last 
BON, fercer 837 10 10 2 oes 1} eee eee eee eee ose 
ickers, So 5 5 96 94 } 84 14 85 or 86 { 5 for 87 


5ad 
338 


hes 


Assoc. for Improv. 


Freehold Land 


+ On |x 


> 


5 
4 
q 
t 
4 
2 
4 
¥ 
3 
3 
f 
4 
q 
4 
i 
2 
af 
4 
4 
s 
3 
4 
4 
ag 
a 
4 
| 
4 
az 
te 
4 
a 
? 
q é 
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MISCELLANEOUS COMPANIES—Continued. 


PRICES THE Last 

usi- Investo 


54d 


|1094 


Jessop Sons, Lim. 


BUILDING 
Dwel.,L 
Agricultural 


Dec 83} nil since 


sal 5ad eee 


112 1114 


284 


’ ttl che nd,i, pr ore eee ed. eb. m 
Freehold Land 


} * ed ¥ 


Mortgage, Land 


OF 
20,000) 

g 

7 

4 
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MISCELLANEOUS 
PRICES THE 


i i 9 a 


Mercantile Agency, L... 


4 
4 


& 

| 


MISCELLANEOUS 


Property Invest.L 


Austra- 


Greenacres Cotton Spinning, 
Middleton and Tonge Spin- 


80,000 


berdeen, Newcastle, 

Bristol Steam Navigation 

British & Irish Steam kt, L. 920 dis ° 20 § 0 0 2 17 2* Aug 86 2 Feb.87 2 Aug87 2 Feb.88 2,700 
British India Steam Naviga- 
eee eee eee 3 Feb. 85 nil betwn 4*July87 6 Feb. 88 


aft 
South Australian LandMort- 


+ on 
ted, A 6,954 85 35 26} 25% 6 for 83 74 for 84 5 Apl.87 
Penin lar& Oriental S 26,297 35 25 4 12 24 224 84Sep. 83 6") 64 for 86 


-~ 


Telephone, 


tion and 
h L oe 5 eee eee «ee 
06 D 14} 144 14 148 14} 6 & $ 16} 14 6 Apl.86 14. ou 
new; B 7 10 108 103 108 19 0 12. 10- @ Apl 86 12 86 141 Gens 
Do new, 1879, C a 4 17? 8 » 38 Bi 


- 
Aug87| 


MISCELLANEOUS 


Trust, 


Foreign, American, Genl. 
WAGON RAILWAY 
Railway Carriage 


Birmingham Rail. Carriage 


North Central Wagon (Ro- 


Do issue Jie 5 44 5 43 6 Feb 87 6 Aug87 6 Feb 85 
4th issue oe 23 2 23 6 Feb 87 6 Aug87 6 Feb 88 
Raila Rolling Stock «....: 5 5} 3 Jan. 87 3 July87 
an. 


“ai and 2nd issups) 


Arnot 
Arnot 
Asa 
Barr 
Bir. 
Bode 
Brad 
Brig 

Bry 
Bry 
Bur 
Cat 

¥Do Preference 6% 1,250 20 20 } 


MISCELLANEOUS COMPANIES—Continued. 


THER 
preference 
debentures red. 


2954 

Stock 
100 


Limi 
Asa Lees and Co., Limited... 
Railway Trading, 


lisation, Limited 
Aylesbury Dairy, Limited... 
Morris and Sons, Lim.... 
Barnagore Jute Factory, 
Birkenhead Brewe 
Exchng. Buil 
Birmingham New Union Mill 
Bir. Arms Metal, 


~ 3 


: 


132 


: 


Brad and Com 


Spiller, 


Brown, Davis, and Co., Lim. 
Broxburn Oil, Limited, ord. 
Mend, 


> 


Bryant and May, Limited... 
Bryant, Powis, Bryant ... 


Works Trust Corpra 
Burnley Paper Works, 
Burntisland Oil, Limited ... 
Mole 

Cann 


Ge Co Se 


o~ 


oe 


ta 


pert im. “B” 


Rate per Annum, including 
Interim. Div. 

for for for 1886 nil, 


see eee 4 Oct. 87 ne 
for 84/25 for 85/25 for for 17,756 


160,495 


30° Oct. 


PRICES THE Last yrs. PRICESOF 
= 1, 83 2983 
Ayres Harbour 
Cheshire Amalgamated Salt 
City London Brewery, L., 
3 Co onial company, Limited 64,480 10 6 eee eee ore eee eee . 
44% debenture stock... 1123 
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NAME. 


OTHER 
French 
Eley Brothers, Limited ..... 
Crown Spelter, Lim 
Street Warehouse, Lim. 
Porter, and 
Frederick Braby 
Kynoch 
General Assets Purchase, 
General Hydraulic Power,L 
Day 


Oil, 
Limited 
Ordnance, Lim... 


share capitalrepaid) 
Humber and Limited 


(Manchester Royal Exchange 
Hall, Co., Limited 
Limited—pref. 
Limited ... 
(James), Limite 
Safe, Limited 
Morgan and Limited... 
Tube, 
Metal, Limited 
Safe Deposit, 
Guano, 
Brothers, Limited... 


Four. 

per Annum, Including 
Interim. 


Stock |100 


4 eee ore eee 6 Mar88 eee 


for 84/20 for for for 35,270 


eee 64 for 86 7 for 87 oe 


eee 10 Apl.88 om 


nil 


= 


General Cemetery (£5 
Light Rails. Trams: 
Jute Spinning and 


April 30, 


divs. 
ivi Co-0 ra n, pee eee 
Morris and Co. 


Co., Lim... 
Recife Drainage, Limited, 

red 1903 


River Plate Fresh Meat, 
Robert Campbell Sons, 
Royal Aquarium Summer 
and Winter Garden, 

Royal Niger Co. L.) 
fully paid 
Radge Cycle, Limited 
Raneorn Soap and 
Rylands and Sons, Limited 
Sadler Co., “B” and 
Allsopp Sons, L., Ord. 
Preference ......... 


Ae. 


Sharp, Stewart, Co., Lim 
Simson and Mason, Limited 
Smedley’s 
Smith, Garrett, Co., Lim. 

preference 
Southport Pavilion, &c., 
Spiers and Pond, Limited... 

Spratts Patent, Lim. 
Spratts Patent(America), 
Spratts Patent (Russia), 
Star Paper, Limited ..... 

preference 


Waterlow 
Co. (Lim.) debs 


Wickens, Pease and 


Paraffin Light and 


ineral Oil, Limited... 


100 


|100 


MISCELLANEOUS 


112 
115 (114 
5 5 eee 
84 4 ee é 


122 


3 


4 


wade 


RS 
Debt, 
5,157 
14,583 
26.078 
3 5 

88 aoe i 

88 oe 

16,139 

e 

923 

527 
662 


ye. 


pper, Limi 
Carn 
Chontales, Limited 


Monitor, 
a I ea d 


SP 


Copper 
Limited, ord, 


£5 2) eee eee eee 


454 


15/ 


— 


an: 


April, July, Oct., 


ee eee eee 2/ Mar. 1888, 


Jul 


Oct., 1887 
Oct. 1887 


June, Sep. Jan., 1888/6 Apl., 1888 


1/6 


April, 


eee eee 6. 


ore 
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BRITISH, COLONIAL, AND FOREIGN MINES. 
dia (L.), Deferred| 125,000 
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BRITISH, COLONIAL, MINES—Continued. 


Last 


7/3 


age 


StJohn Del Rey, Limited|£250,355 
new shares 80,000 
Sierra Buttes Gold, Lim... 
Plumas 

1872 
South Condurrow ... 7/5/7 
South Wheal Frances paid 


£3,677. 
Dobit £3,677. 
May, 1886 2/6 Jne., 1887 


nil 83-4 nil 84-5 85-6 86-7 
Debit balajnce, £2,399. 
Mar., July, Mar., 1886 


June, 1872/2/ Aug, Oct., 1878 


— 


Van, Limited 
Weardale Lead, Limited.. 
Wentworth Gold 


= 


TRAMWAY MNIB ANIES’ TRA STOCH EXCHANGE COMMITTEE DECISIONS. 
The Stock Exchange Committee have appointed the following 
settling days 
10. 


= 
Date Myer’s Patent Box and Barrel Machinery Company, Limited, 
Name. (+) shares (settling day only). 
Nitrate Railways Company, Limited, shares, Nos. 120,000. 
Barcel 
celona Tramways ......... Cordoba Central Railway Company, Limited, scrip and paid-up 
Street Tramways scrip £400,000 Five per Cent. benture Stock. 
irkenhead Tramways London Produce Clearing-house Company, Limited, shares, Nos. 
50,000. 

Manila Railway Company, Limited, Ordinary shares, Nos. 30,001 
33,372, Preference shares, Nos. 30,000, £730,000 
Six Cent. Debentures. 

uritius Government, and stock further issue 
£209,800 Four per Cent. Inscribed stock. 

Municipal Trust Company, Limited, £100,000 Four and a-Half 
per Cent. Perpetual Debentures. 

Natal Government, scrip further issue £500,000 Four per 
Cent. Consolidated Inscribed stock (April and October). 

Naval Construction and Armaments Company, Limited, shares, 
Nos. to 51,000. 
Brothers, Limited, £100,000 Five per Cent. Debenture 


stoc 
Nottingham Corporation, scrip and stock £800,000 Three 


stock. 


PRICES THE yrs.|PRICESOF 
Pestarena United Gold, 
Pontgibaud Silver Lead 
a » aD 
Richmond Consolidated 
Rio Tinto mortg 
bonds, 1880 
pe Mort... 
shares, Limited. 
873, Roman Gravels (Lead 
1 1 oo ] 1 eee oe oe 
4 
West Wheal Seton (Cam- 
Wheal 
Wheal Kitty (Tin) 
| Tramwa Union Mar. nt 15,912 16,627 715 


HOME RAILWAY TRAFFIC RETURNS 


Current 
Gro 
eee ore 68 68 Belfast and County Down eee 13 20,202 20,281 7 | 
INDIAN RAILWAYS. SOUTH AMERICAN RAILWAYS. 
Name. Re- Ino, (+) 
fy + 190 | 172 Ot Uruguay of Monte... 14 7l, 915 54,880) + 17,085 


CANADIAN, &c., RAILWAYS. UNITED STATES RAILROADS (at £1). 


Current Traffic. Miles Open. Current Traffic, 


Chic., and Quincy Feb. 671,562 


20, 
iles Open. Southern Div. 
1887. York., Penn, & Ohio.. ete 19 349 


4 
ki 
| 
1 
{ 
4 


BRITISH CAPITAL CREATED AND DURING 1888. 
Shares 


Capital 


Paid. included) 


Total created called Great Britain 1887 96,770,000 

111,209,000 93,668,000 


1888. 


Argentine Northern Central Railway Extension 
Australian Mortgage, Land, and Finance, Deben- 
Buenos Ayres and Valparaiso Transandine Railwa 
English and Scottish American Mortgage Invest- 30,000 
Fawcett Preston and Company (Limited), Shares... 
Kansas City, Wyandotte, and North-Western, lst 
Law Guarantee and Trust, 000 125,000 
Louisville and Nashville Railway Bonds, 98% 
Madras Presidency Diamond Fields, Shares 45,000 
Mortgage Trust America, Shares 70,000 175,000 
New Zealand Loan and Mercantile Agency, Shares 35,000 
Original Pittsburg Gold Mines, 10000 
River Plate and General Investment Trust, Shares 
este ilw Scotia 
Army Navy Investment Trust Shares....... 30,000 200,000 
Buenos Ayres and Rosario Railway Shares 100,000 
Bank British Colombia New Shares 12,500 Stock 
Bass, Ratcliff and Gretton £910,000 toc 
Bristol Brewery (George and Co.) Ordinary Shares 0,000 25,000 
Mount Perry Copper and Reid’s Mining 10/ 27,500 
Nevada Land and Cattle Shares 3 ~ 000 30 20 600,000 
Nitrate Railways 5 % Mortgage... £2, 000 i é Bi 176,000 
Prescott and Arizona Central 1st Mort.Gold 190,464 


(~) 
270 
054 
980 £ a 
556 4 
79 
‘ | 
A 
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BRITISH CAPITAL CREATED AND CALLED DURING 


Ca 

Description Stock Share. Shares Share Created Call per 

Railway Debenture Trust Debentures £250,000 Stock. 241,950 
Santa and Reconquista Railway Mortgage... £661,700 132,340 

Broadhurst, and Lee, Mort. Debentures 00,000 Bonds. 75,000 
Vale Tramway Shares 23,269 10/ 11,635 

West Condurrow Mine 6,000 1,05 
Total capital created calledin Great Britain 1888 52,135,984 

Grand Russian Railway Nicolai Railway......... April Bonds. 472,000 


(Continued from page 185.) 


Province Cordova Six per Cent. Sterling 
£595,200 Six per Cent. bonds. 

Santa and Reconquista Railway, scrip and paid-up scrip 
£661,700 Five per Cent. Mortgage bonds (final issue): 


NOTICES AND REPORTS. 


BRITISH, COLONIAL, AND FOREIGN STOCKS. 


additional First Mortgage Gold bond certificates, 


stock deposits. 


Seville Waterworks Company, Limited, shares, Nos. 13,000. 
South-Eastern Railway Company, interim certificates 


The following redemption drawings have taken place 
during the past month 


Amount 
£248,750 new Ordinary When Whom Date Redeemed, 
the above quoted, except the Manila Railway, Province Sterling Loan 
600 


The Committee have also ordered the follow quotations 


Two-and-Three-quarters per Cent. Consolidated Stock 


Aérated Bread Limited, 5,700 new shares, Nos. 
122,955. 


Financial Agency. 

Russian Railways 
Cons. Obgs. First 

Russian Railways 

Cons. Obgs. Second 


July 20, Aug. 


Argentine National $15,000,000 Cedulas, Series 
20, June 27,700 

Atchison Topeka and Santa Railroad Company, further issue 
$2,652,000 Sinking Fund secured Six per Cent. bonds, Nos. Apr. Baring May 20, June 100,000 

Rock Island, and Pacific Railway Company, $19,960,000 par 
First Mortgage Extension and Collateral Five per Cent. bonds, Apr. Jt. Stk. July 1888 par 16,2 
Cordoba Loan, £198,400 Six per Cent. Sterling bonds 

Pound, Son, and Hutchins, Limited, shares, Nos. Sterling Apr. Morton, Rose, Co. May 1888, atpar 15,000 

Manitoba and North-Western Railway Company Canada, Morton, Rose, Co. May par 
further issue £150,000 First Mortgage bonds, Nos. 3,901 5,400. Loan, Apr. Morton, Rose, Co. May 1888, par 

York Pennsylvania and Ohio Railroad Company, scrip Telegraph 
£240,000 Five per Cent. Trust bonds. AustralianGovernment July 1888, par 

Railroad and Land Grant Sinking Fund bonds, Nos. 8,000. Debs. Apr. ..Louis, Cohen, 1888, par 8,200 

Ontario and Quebec Railway Company, further issue £1,461,644 Russian Cons, 19, 1888 30,550 
Five per Cent. Debenture stock. Apr. Sept. 19, 


Oregon and California Railroad Company, £4,905,000 additional 
First Mortgage Five per Cent. Gold bonds. 
Province Cordova Six Cent. Sterling loan, scrip £595,200 
Six per Cent. bonds (second issue). 
River Plate Trust, Loan, and Agency Company, Limited, further 
issue “A” shares, Nos. 62,501 75,000. 
Railway Company, £1,351,320 Mort- 
bon 
Corporation, further issue £54,580 Three-and-a- 
Half per Cent. stock. 
Louis Arkansas and Texas Railway Company, $1,180,000 
Nos. 14,496 
15,675. 


Paul Minneapolis and Manitoba Railway Company, $1,000,000 
Consolidated Mortgage Six per Cent. Gold bonds (interest reduced 
per cent. and stamped), Nos. 23,445 

Union Australia, Limited, £500,000 Four per Cent, 


(3rd 
Russian Cons. Obgn. 
(6th Emission, 1875).. Apr. 29, 


Colombian Council Foreign Bondholders have 
received communication from Bogota, which leads them 
stand that the Colombian Government has for the present 
postpone the contemplated negotiation for the settlement 
External Debt that Republic. 
Guatemala Debt.—Messrs Thomson, Bonar, and Co. 
that they are authorised the Government effect the exchang 


the bonds the Five per Cent. loan 1856, and the Six 


Cent. for bonds the Four per Cent. External 

solida oan 1888. 
Turkish Debt.—By decision the Imperial 

agreement with the Council Administration the 


holders bonds included the Imperial decree December 


1881, with the exception bonds the Turkish Railway 
Lottery Loan (Lots are informed that all bonds which 
not have been presented either for registration 


— 
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preceding provisions also granted the period allow 


May 1888, will forfeited. Holders Ramazan certificates, 
which became liable forfeit December 20, 1887, conformably 
Article the Imperial decree, are consequence the 
isi the bonds 
above mentioned. Registration and conversion bonds take 
now Constantinople onl and holders Turkey and else- 
where are informed that the forfeiture will take effect all the 
above-mentioned bonds which shall not have been presented the 
Imperial Ottoman Bank, Constantinople, May 13, 1888. 


BRITISH, COLONIAL, AND FOREIGN RAILWAYS. 

Alabama Great Southern.—The accounts the American 
Corporation show that, after providing for interest first mort- 
gage bonds and writing off $46,000 from suspense account, there 
remains the credit net revenue the sum $335,870, 
£69,109. After payment £10,481 the English company, for 
expenses and for interest debentures issued that company, 
there will remain balance £58,628, which intended 
apply £55,790 payment the English company dividend, 
less income tax, the preference shares held that company, 
and tocarry forward £2,838. The directors recommend that this 
£55,790 should applied the payment arrears 
dividend, the rate per cent. per annum, the “A” 
preference shares. 

Alagoas.—The report for 1887 shows loss £2,538 the 
working the company for that period. The interest guaranteed 
the Imperial Government Brazil has been received, and the 
accounts, which have been audited, show available balance 
£21,355. interim dividend per share was paid October, 
and the directors recommend further payment 14s per share, 
making dividend 22s per share, per cent. per annum, 
free tax, and leaving £4,855 carried forward, £2,945 
which has been invested warehouses Maceio. 


Bahia and San Francisco Timbo Branch).—The report for the 
half-year ending the 3lst December last states that the traffic 
receipts have far fallen short what the board were led 
anticipate, and, their regret, the accounts show considerable 
loss working the line from the time opening March the 
end December. The board, however, are convinced that the 
want traffic merely temporary, and arises chiefly from the 
disinclination the planters abandon the only means 
transport previously available. balance £5,293 being 
available, the directors recommend that the sum £107 drawn 


from the suspense account, and that dividend paid the rate 


per cent. per annum, per share, less income tax. 

Bay Havana.—The net revenue for 1887 and for each year 
since 1884 (taking the gold dollar 4s) has follows 
net revenue, £47,714; 1885, 1886, £69,186 1887, £58,109. 
The net profit earned 1887 the Regla Warehouses and Bank 
Commerce, addition the above, stated $198,083— 
£39,617—and dividend per cent. per annum has been declared 
their ordinary shares. 

Brazilian Imperial Central Bahia.—The report for 1887 states 
that the traffic receipts amounted compared with 
£52,599 1886, and the expenditure Brazil £56,396, com- 
pared with £52,646, showing surplus receipts over expenditure 
£5,633, against small deficiency 1886, which sufficient 
cover the London expenses and loss exchange, and still leave 
£1,524 paid the Government. The revenue account shows that, 
after payment the interim dividend and making provision for 
the interest the debentures and debenture stock and the sinking 
fund required the trust deed, there balance £22,808, from 
which the directors recommend atthe rate per 
cent. The works the branch Olhos d’Agua are 
being pushed forward rapidly. 

Buenos Ayres and Rosario.—The report for 1887 states that the 
accounts, calculated the par exchange—viz., the 
pound sterling—show gross revenue £495,577, against £830,046 
1886, the working expenses being £247,810, against £192,809. 
The disposable balance £54,897, out which the board propose 
place £5,000 the credit maintenance, renewal, and casualty 
fund, and recommend further dividend the ordinary stock 
per cent., with bonus per cent., making total distribu- 
per cent. for the year, and leaving £10,162 carried 

orward. 

Canadian following the statement earnings 
and expenses for February 


1888. 1887. Increase. 
For the month February. 
Gross earnings 838,000 ... 511,000 ... 327,000 
Working expenses ... ... 211,000 
47,000 ... 116,000 


The mileage and the earnings the South-Eastern Railway, now 


Operated this com are not included this return. 
December states that, regards the Lynn, Yarmouth, 
Norwich section, the gross receipts amounted £41,179, against 
£38,233, and the net receipts £10,212, against £9,186. the 
Midland and Eastern section, the statement for the months 
the 3lst December reeeived from the Great Northern and 
Midland Companies, whom this section worked, shows 
receipt £38,147, being £2,320 excess the receipts the 
previous year, and £8,147 excess the minimum guaranteed 
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the total expenses were £282,039, against £278,509. 
number days, the 
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traffic. The net receipts the December, including the 
balance brought forward from the 30th June last, after providing 
for interest debenture stock, and the dividend per cent. on. 
the preference stock, admit dividend the ordinary stock, 
the rate cent. for the months, leaving £104 
earried forward. With reference the Peterborough section, the 
account received from the Midland Company shows gross receipt 
£13,188, compared with £12,524, and after providing 
interest the debenture stock, balance remains £3,808, which 
sufficient provide for the dividend per cent. the Pre- 
ferred stock, leaving £58 carried forward. 


Grand Trunk.—The following the revenue statement for the 
month February, and for the two months date 


Gross Working Net 
Receipts. Profit. 
Detroit and 
Milwaukee... 14,732} 2,089 2,141 
72,160 


The report for the half year ended December 


that the Grand Trunk accounts show £1,961,582, 
against £1,913,654 1886, the working expenses (at the 
rate 69°93 per compar with 69°39 per 
cent.), being £1,371,741, against £1,327,827. After adding the 
amount received from the International Bridge Company, the 
interest Chicago and Grand Trunk Second Mortgage bonds 
the October, 1887, the quarter’s interest £846,898 four per 
cent. debenture stock, the amount received repayment interest 
advanced the Chicago and Grand Trunk Railway, and the 
balance general interest account, there surplus which, after 
preference charges, and added the balance brought 
orward, total £240,839, which for the payment 
the full dividend for the half-yearon the four per cent. guaranteed, 
and the first preference stocks, together with the arrears 
dividend the latter stock for the half-year ended the 30th 
June, 1887, and the payment dividend the second preference 
stock per cent. for the half-year ended the 
December, 1887, the rate 13s per cent. per annum, leaving 
£90 carried forward. 


Great Western Brazil.—The directors have declared interim 
dividend 12s per share, being per cent. the share capital, 
for the half-year ended December 31. 


Highland.—The report for the half-year ending Febru 
last states that the revenue was £172,122, and the expenditure 
£96,853, leaving net revenue £75,269. From the available 
balance, after deducting the working expenses and for 
the interest debenture and preference stocks, the directors pro- 


pose declare dividend the ordinary stock the company 


the rate per cent. per annum, leaving balance £131 
carried forward the credit the current accounts. 
The dividend for the corresponding period last year was the 
rate per cent. The compared with that the corre- 
sponding half-year, shows decrease £1,020 engers, 
£1,769 fish, £1,646 goods and minerals, and live 
stock, owing the very depressed condition the Highlands. 


Imperial Brazilian, Natal, and Novo Cruz.—The report, the 
3lst December, states that the amount received from the 
Brazilian Government, and for bank interest, transfer fees, rent 
and sundries Natal was £43,736, which added £1,131, the 
balance from last year account, making together 
£44,867. sum deducted £9,045, representing the loss 
resulting from the working the railway during 1887, less £750 
the directors, and £25 the trustee, out their 
remuneration, leaving £35,822. ter ing provision for 
debenture interest, &c., and deducting the interim dividend the 
preferred shares, respect the first half the year, there 
remains balance £5,821. directors recommend dividend 
per preferred share income tax) for the second half 
the year, making dividend 12s for 1887, leaving £1,270 


Manchester and total traffic receipts 


this company’s railways and canals (exclusive joint lines) 
from the January 8th April, 1888, amounted £424,443, 
compared with £444,991 from January 10th April, 1887 while 
order 
make correct comparison for 

figures for one day should added those above shown for 1888, 
which may estimated £5,000 for receipts, and £2,500 for 
expenses. 


g 

Two months 
date 

Chic. &Gd. 77,851) 20,981) 17,197 

Detroit G.H. and 


New and. Western.—The: gross.earnings this 
company, including the New York, Pennsylvania, and Ohio Railroad 
Company, for the month February, 1888, were $2,048,279 
due net earnings, $441,496, showing 
inerease, compared with the same period last year, 

Ottoman.—The directors have reeeived the following message 
from their agent Constantinople with reference their applica- 
tien for new Imperial sanction given.” 

Pennsylvania.—The earnings this company East 
Pittsburgh and month ending Febraary show 
increase, compared with last year, $390,667, 
increase expenses $412,541, decrease net earnings 
$21,874, making net decrease for the two months $230,305. 
The net earnings all lines West Pittsburgh applicable 
fixed rentals shows, from Ist. January, comparative 

ecrease 

Recife and Saé Francisco report for the half- 
year ended December shows net sum £34,249, and the 
directors déclare dividend the rate per cent. 
per annum, and forward £1,249. 

and directors intimate the net 
per centi, free Indian and English tax. 

San report for the six months ending 
last states that the receipts, when compared with the 


corresponding period 1886, show decrease 1,516,972 milreis, 
while the working expenses, including all extraordinary 
ture and many heavy renewals, amounted 915,155 milreis, bein 


rather less than cent. the gross receipts. 
exchange which the remittances have been made 
during the past half-year has averaged nearly being 
increase rather more penny over the corresponding period 
1886. The balance-sheet shows, after provision for the 
available sum £174,230, out which the directors propose the 
payment interim dividend the rate per cent. per 
free income tax, and carry forward the balance 
the credit the current half-year. 

Smyrna and Cassaba.—The report for the half-year ending 
states that, after providing for the half-year’s interest 
and sinking fund the debentures due January the revenue 
balance (including the amount brought forward) £11,606, 
out which the directors propose dividends for the half-year 
the rate per cent. annum the preference per 
cent. per annum the ordinary shares, leaving £1,325 
carried forward. The board have reason believe that Watson 
will successful obtaining concession for the construction and 
working branch lines and extensions, opening rich agricul- 
the north and north-east, and forming valuable 
ana profitable feeders the existing line. 


BANKING COMPANIES. 


Anglo-Californian.—The gross profits for 1887, after making full 
provision for bad and doubtful debts, are £71,180. Allowing for 
all charges, there remains £39,081 net profit, which, added 
£2,487 brought forward from last year, givesa sum £41,568, 
available for appropriation. interim dividend per share 
was paid September last, and per share 
been declared, making per cent. for the year, free 
making it.£96,000, and £3,066 carried forward. 

Bank Australia.—The profit and loss aecount for the half-year 
October 10th last shows that, after providing for rebate 
for income tax, for colonial taxes note circulation, 
and for all bad and doubtful debts, the net profit for the half-year 
amounted £95,898. The addition £12,902 brought forward 
from the previous half-year, gives disposable balance 

cent. per per share for the half-year, 
ree income: tax, will absorb £96,000, leaving £12,800 
be.carried forward the next.account. 

Bank Montreal.—A dividend has been declared for the past 
half-year the rate per annum. 

Bank New directors have received advice per 
from the head office Auckland that the half-yearly 
general meeting shareholders has been held, the directors’ 
report adopted, and distribution the rate per cent. per 
declared. The dividend will payable shareholders 
the London register and after Monday, May 

£191,505. half-yearly dividend, the rate per cent. per 
annum, paid October last, took and the directors have 
applied £5,000 reduction the heritable property account, and 
recommend dividend for the half-year ending February the 
cent. per annum, tax free, £24,005 being carried for- 
ward, exclusive the reserve fund £775,000. 

Bank South December states that, 
providing for bad and doubtful debts, there balance 
credit profit and loss £25,143, from which the directors 
dividend per cent. per free income tax: 


Chartered India, China, and Australia.—The directors propose 


rate per per annum, free income tax, and add 


reserve, fund £225,000, and leaving: 


£8,247 carried forward. 


added the amount brought forward, was 


[April 30, 
states that the net for the 


after 
providing for bad and doubtful 


adding £45,000 reserve carrying forward 


half- 


per cent. per annum for the past half-year, free 
London and Brazilian.—The report year end 

forward). The directors recommend dividen 

and bonus per share, both free tax, leaving 

carried forward. accordance with the resolution passed the 

shareholders, the directors issued and allotted the 


per shar 


lent fund. 

National India.—The report shows net profit for 
including the amount brought forward, £43,156. 
dividend the rate per cent. per annum was paid for 
year ending June 30, and now proposed make 
distribution for the past half-year, place £15,000 the 
fund, and carry forward £4,893. 

Union Scotland.—The report states that the profit 


addition has been made the for four years, the 


recommend that £20,000 added that account, and that the 


year’s dividend the rate per cent., free tax, the 
amount carried forward being £16,991. The 


then stand £400,000. 


INSURANCE COMPANIES. 


Accident.—A dividend per cent. has been declared. 

report for 1887 shows that the assurance 
amounts £2,703,807, and there divisable surplus 
which will suffice pay borrus per share the 
and provide for increased bonus tke policyholders entitled 


the paid-up capital. 


Lancashire Fire.—The annual show 


the past year’s excluding the sum brought 


rward, amounted £46,282, and the interest 


other receipts £24,112, together £70,394. 


have decided recommend dividend per cent., absorbing 


£22,224, add £30,000 the reserve and fund, 


thus increasing the funds the company £48,170 after 


payment dividend. 


and Lancashire Life.—The results the 
valuation for the five years December last show 


£54105. Out the proprietors’ share the the 


directors are enabled add each share, and 
dividend and bonus during the next five years per per 


the increased amount paid up, equivalent per 


cent., the original amount the eapital, and out the 
holders’ share reversionary bonuses varying from 
cent. per annum the sum assured. 

North British and directors state that for the 
year ending December the net premiums amounted £1,189,926, 
and the net fire losses The new life premiums received 
amounted assuring £740,429 1,057 policies. 
department 210 annuity bonds were granted for total 


for which the £125,813 was received. The sum 


with suggestion which met with general concurrence the last- 


meeting the shareholders, they propose place the credit 
and recommend dividend for the year per share, and 
bonus 15s per-share, making together £175,000, leaving 


Positive Government Life.—The report for 


that the balance the credit profit and loss amounts 


£8,558, from which sum directors recommend the 

per cent., forward credit 

loss account, and £6,108 credit reserve 


declared. 
Scottish Widows’ the assets and 
sumsassured and previous bonus, equal, the 


original sum assured alone. 


paid-up been and the reserve fund. 


£136,201. 


the 
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American Mortgage Scotland.—The total sum credit profit 
and loss account £9,968, and, deducting the 
rate per cent. per annum, paid November, there remains for 
‘disposal £6,544. sum the directors propose should applied 
follows :—Addition reserve fund, which will then stand 
£21,500, £2,500 payment dividend the rate per cent. 

annum for the second half the year, free income tax, 
£3,424 and carried forward next year, subject deduc- 


Anglo-American has been resolved declare 
interim dividend for the quarter March per cent. 
the ordinary stock and 10s per cent. the preferred stock, 
income tax. 

Antwerp Waterworks.—The for 1887 states that the 
income from all sources amounted £19,063, and after deducting 
all working expenses, the cost laying services, and debenture 
interest, the net revenue £6,423. This added the balance 
£1,529, brought forward from last account, less per cent. 
the net profits added the reserve fund, leaves the sum £7,631 
available for division. The directors recommend the 
rate per cent. per annum, free income tax, leaving £1,631 
carried forward. 

Australian Mortgage, Land, and Finance.—The report for 1887 
shows net profit £130,214, including £27,376 brought forward. 
The directors paid November interim dividend the rate 
per cent., and they now recommend half-yearly dividend 

£32,214 being carried over. The subscribed capital has 

een increased 20,000 new shares, paid, premium 
This premium, amounting £60,000, has been placed 
credit the reserve fund, bringing £520,000. 

Bombay Gas.—The report for the half-year ending December 
states that, after transferring £7,000 exchange equalisation 
account (thereby raising £8,479) reserve fund for 
depreciation plant, &c., there profit balance £9,756, out 
which the directors recommend dividend per cent. 
per cent. for the year), free tax, £156 being carried 
orward. 


British and Australasian Trust Loan.—The directors, atter 
£10,000 the reserve fund, recommended dividend 

per share, free tax, making, with the interim dividend, 
per cent. for the year. 

Buenos Ayres and Belgrano Tramways.—The report for 1887 
states that the receipts amounted £83,289, against £65,683 
1886, and the working expenses £38,361, compared with 
After payment the debenture interest 
dividend per cent. the preferred shares, and placing £2,500 
the reserve fund, there remains balance £13,523, out 
which interim dividend per share was paid October, 
and the directors now recommend further dividend 
share (making per cent. for the year), carrying forward £1,523. 

Caledonian and Australian Mortgage and Agency.—An interim 
dividend the rate per cent. per annum, free income.tax, 
has been declared. 

City Buenos Ayres Tramway.—The directors recommend 
balance dividend for the year 1887 per share and 
per share, £14,000 being placed the contingent fund, £3,000 
the reserve fund, and £6,095 carried forward. 

Civil Service Bread.—The report states that the total sales during 
che eight months 1887 amounted £11,838. the 
trading and profit and loss account, while there have been only 
eight months general expenses the company are 
included for the whole year 1887, and ample allowance also has been 
made for depreciation. many the depots the receipts neces- 
sarily did not for some time cover the expenses, consequently the 
debit the trading and profit and loss amounts £5,458. 

City Santos Improvements.—The report for 1887 states that 
there has been satisfactory increase the receipts every 
department the company’s service, and, the same time, 
marked improvement the rate exchange. The net revenue 
for the year was £10,201. After deducting the amount the 
interim dividend, there remains balance £7,201, which 
the directors recommend the payment dividend for the half- 
year the preferred shares the rate per cent., making per 
cent. for the year, and one per cent. for the the 
deferred shares—which will absorb £6,450—the balance. being 
carried reserve account. 

Commercial Gas.—The directors recommend the payment 
dividends the rates 134 per cent. per annum upon the old 
stock the company, and cent. per annum upon the 
new stock, both less income tax. The balance the net revenue, 
£44,082, will carried forward the next half-year. 


Compagnie Générale des Asphaltes France.—The 
1887 states that the net profits the year amount £21,049. 
this amount, £1,360 has been received from unadjusted balances 
from past years. The net profits the year, with £5,856 brought 
interim dividend share has been paid, and now pro- 
reserve fund, and carry the balance 


account for 1887 £263,983, and the amount credit profit 
and loss account, after payment debenture 
this sum the directors £135,500 for depreciation 
of. ships and wharf properties, £77,839 the credit 
insurance fund. The latter amount ircludes £53,339; the ordinary 
insurance for the year, and £24,500, special strengthen 
the account. There £41,143, out the 
recommend the payment £40,000 dividend, being 
per cent. per annum, free income tax the 
carrying the balance, 5d, forward credit 
profit and loss account for the year 1888. debenture 
the company, which stood £450,000 the Ist January, 
has been reduced £96,000, and notice has been given the 
holders these remaining debentures that their bonds will 
off the July next. 


and directors have interim 
dividend for the half-year, December 31, per share, free 
tax, being the rate per cent. per annum. 

and directors have declared interim 
dividend per share for the half-year ended March.. 


Extension, Telegraph.—The report for the half-year 
ended December states that. the gross inclusive 
Government subsidies, amounted £232,660, against £216,956 
1886. The working and other expenses, including £22,730 
repairs cables and expenses ships, absorbed £69,570, against 
£80,066. After deducting income interest debentures and 
contributions sinking funds, bringing forward £36,162, there 
available balance quarterly interim dividend 
per cent. has been paid, and now distribute 
another like amount, making, with the interim dividends paid 
pay bonus per share, per cent., making.a 
total distribution per cent. for 1887. The balance 
£53,051 has been carried the general reserve fund, which, after 
being debited with the cost the further partial renewal the 
Singapore-Saigon and Penang-Rangoon cables, amounting 
£22,758, now stands £620,095. 

Great Northern Telegraph.—The accounts for 1887 show that 
the receipts, less loss exchange, were £250,783, the total, 
ing £31,586 brought forward, interest, and sundries, being £310,802. 
After providing for expenses, debenture interest, and amortisation 
debentures, the additional dividend, the rate per cent., 
takes £37,500, the interim dividend having absorbed £75,000. 
addition £55,555 made the reserve and renewal fund, 
£41,921 being carried over. 

Hodgson’s Kingston Brewery.—The directors have declared 
interim dividend for the six months ending March the rate 
per cent. per 

Continental Gas.—The directors recommend dividend 
per cent., free tax, for the half-year ended. December 31. 

Telegraph.—The directors, after adding £10,000 
the reserve the dividend for the 
six months ended December 17s per 
bonus 20s per share, both free income tax, making all 
per cent. for the year. sum £2,695 carried forward. 


James and Co.—The directors announce 
dividend per share the ordinary shares, being the 
rate per cent. per annum, from dates payment instal- 
ments the December last, payable the April. 


Kimberley Waterworks.—The report for 1887 states that the 
accounts, after paying interest debentures, writing off 
from construction account, business premises, for depreciation 
&c., show, with £2,116 brought forward, available balance 
£40,713, out which interim dividend per cent. has 
been paid. proposed pay further dividend per 
cent., making per cent. for the year, leaving £2,913 carried 
forward. 

Law Reversionary Interest.—A dividend per cent. per 
annum, tax free, has been declared. 

Mauritius Land Credit and dividend per 
share, free income tax, has been declared, making distribation 
per cent. for the year. 

Nerbudda Coal Iron.—The 1887 states after 

roviding for and income tax (England and 
there profit balance £2,790, which the directors 
recommend dividend per share, leaving £308 
forward. 

Nobel Dynamite Trust.—The directors recommend dividend for 
1887 per cent., free tax, carrying forward about same 
aslast 

New Civil Service Co-operation.—The directors recommend 
dividend the rate per cent. per annum for months 
ending February 29. 

Odessa Water Works.—The report for 1887 states that the receipts 
amounted £51,160, increase £5,826 compared 
with 1886. The further fall, however, the value the rouble 
below the rate the pound sterling) adopted four years 
the basis the accounts has necessitated charge for loss 
exchange £2,988, which the revenue reduced, after 
meeting interest debentures and all The 
directors recommend that this amount disposed: 
December last for payment January, being the proportionate 
debenture debt. aecordance with the.terms the debenture 


a 


it 

3 
7 
4 
4 

4 
‘ 
4 i 
d 
4 
4 
‘ | 
> 
= 

: 


trust deed £2,000 towards forming sinking fund respect the 
share capital £6,000 dividend per share upon 
the “A” shares and £1,470 augmentation standing 
credit revenue account respect past years. 

Orient Steam Navigation.—The report for 1887 states that, after 
£5,000 voluntarily returned the managers out their 
commissions, there balance the credit profit and loss 
this amount, £44,243 carried reserve, which, 
with £11,000 transferred from com- 
pletes the provision per cent. the cost the steamers 

uired the articles association. The small remaining 
also carried forward, and the managers regret there can 
dividend. The amount the credit reserve now 

Oriental Telephone.—The report for 1887 shows balance credit 
forward from last year, making total sum credit 
profit and loss £10,624. accordance with previous balance 
sheets, the Indian guarantees for the year, viz., £2,406, have been 
debited this account. The directors have deemed advisable 
reduce the item preliminary expenses, and have consequently 
written off sum £1,128 respect these. They have further 
written off £380 for depreciation stores, The net balance, 
therefore, credit profit and loss, after deducting the above 
items, £6,708. dividend recommended for the past year 
per cent., free income tax, the paid-up capital the com- 

other than the vendors’ shares, which will absorb £3,106, and 
£3,602 carried forward. The Telephone Company 
Egypt continues make satisfactory progress, and the dividend 
per cent. declared that for the past year its 
preferred capital has been brought into the present accounts. 


Otago and Investment.—The for the year ended 


January states £2,795 brought forward, the net 
profit was £16,552. 
per annum, paid November, required £7,500, the 
directors now recommend similar dividend for the second half 
the year, making distribution per cent., tax free, £1,552 
being carried forward. 


Reuter’s Telegram.—The report states that the net profits for 1887 
amounted £4,242, including £187 brought forwa interim 
dividend per cent. was paid October, and the directors now 
declare further dividend per cent., making total distribu- 
tion per cent. for the year, free tax. After adding £500 
the reserve fund, £61 will carried forward. 


Royal Mail Steam Packet.—The report for 1887 states that the 
receipts were greater £46,986, while there was increase 
£6,312 the working expenses, attributable partly charges 
the additional earnings and the expenses extra voyage. 
This improvement enables the directors make much larger 
provision for “repair and renewal” and for “depreciation.” The 
transfer the former the rate per cent. and for the latter 
per cent. the cost the fleet, being together £37,410in excess 
the appropriations 1886. After crediting the usual transfer 


from revenue account there was balance thecompany 


recommend the distribution £22,500 bonus 10s per 
share for the half-year, leaving somewhat more than the usual 
reserve £220,000, while the state the profit and loss account 
enables them recommend dividend per share, making 
distribution for the half-year ended December 10s per 
share, free income tax. 


San Gas.—The December shows profit 
balance £7,682, and the directors propose pay dividend 
the rate per cent. per annum, free tax, for the six months, 
placing £2,000 renewals and contingencies account, and carrying 

orward £682. 


Investment Trust.—The trustees have declared interim 
dividend, the rate per cent. per annum, the preferred 
and deferred stock, from October 1887, May the amounts 
paid from time time. 


Armstrong, Mitchell, and Co.—The directors have 
declared the usual interim dividend per cent. 


and directors the third instalment 
dividend, which with the two instalments already paid makes 
per share account the year ending March 31. 


directors announce interim dividend 
the rate per cent. per annum, free English income tax. 
Telephone. Company Austria, Limited.—The directors have 
declared interim dividend the rate per cent. per annum 
the preference shares for the six months ending instant, 
payable, less income tax. 


and Agency Australia.—The directors have 
declared interim dividend the ordinary shares for the 
year ended the 3lst December, 1887, the rate per cent. 
per annum. 


States and South American Investment Trust.—The trustees 
recommend dividend the rate per cent. per the 
preferred stock, and the rate cent. per annum the 
deferred stock for the half-year ended April 


and Brazilian Telegraph.—The directors state that the 
total earnings for 1887 amounted £159,789, increase 
£21,123, while the working expenses, exclusive renewals cable, 
were £64,316, £62,604 1886. Including the amount 
brought forward, the revenue balance £100,032, from has 

deducted £27,000 for debenture interest, leaving 


debenture redemption fund. The directors recommen 


‘dian 


The half-yearly dividend the rate 


which £15,000 has been placed the renewal fund, and £10,000 
per cent., tax free, which, with the interim 
arrear upon these shares, and give sha 
ordinary shares. per share the 
West India and Panama Telegraph.—Owing 
revenue derived from exceptional causes some 
traffic, the directors recommend dividend of. per 


account arrears dividend the first preference 


MINING COMPANIES. 
Day Dawn directors have declared interim 


profits for the year ending March last. This 


cent. per annum, free income tax and the 
orward the current year, far the latest advices from 
Charters Towers intimate, upwards £5,000. 


Beers.—A dividend for the quarter ended March been 
declared, the rate per cent. per annum, 20s per 
the quarter. 


Etheridge Gold Field, Queensland.—The directors have 
dividend for the past six months cash and per 
fully share, fully paid-up shares the Elektron and 
old Companies. 


Garfield.—The directors have declared interim 
per share, tax free, payable the 24th inst. 


Great Laxey.—The directors have declared dividend per 
share, free tax. 


Gympie Great Gold.—The directors recommend 
dividend per share, free tax. 


Kimberley Central Diamond. The directors 
dividend for the quarter ending March per cent., 
per cent. per annum. 


Mason and Barry.—The directors, after writing off, 
years, £36,966, and placing credit sinking fund 
recommend final dividend, out the profits for 1887, 
share, tax free, making, with the interim dividend per 
paid October, total dividend 10s per share, per 
the year, carrying forward £7,041. The secretary informs 
contract has to-day been signed between the company and 
Société Industrielle Commerciale des Metaux for. the 
sale, fixed price, the company’s shipments copper 
tate from this date the end 1890, after deducting 
quantity may required during the remaindér the 
1888, for completing contracts previously entered into. 


Panulcillo Copper.—The report for 1887-8 shows 
sum £9,573. The company having further take into 
the premium obtained the issue 12,500 new shares 
amounting £11,366, there total (including the 
directors propose pay dividend 2s, and bonus 
share £2, leaving £6,222 the credit the reserve fund. 
par price paid for the 12,500 new shares (exclusive the 
—viz., £25,000—the directors intend apply the total 
the existing debentures, thereby placing the company face 
face with its property, the debentures one time having 
£80,000. The result, then, the issue the new shares and 
the conversion the old into shares bearer will be, 
stated, (1) the total extinction the debentures (2) the 


the shares the French (3) bonus the 


holders. 


Rio Tinto.—The directors, after writing off the amount 
bonds and sundry depreciations, recommend final dividend 


per share, making, with the interim dividend paid 
per cent. for the year, free tax, carrying forward £26,000. 


Scottish report for the half year ended 
December shows profit balance (including £3,925 


forward) £17,363, and the directors propose dividend the 


rate per cent. per annum, free tax, £5,363 being carried 
over. 


all 


factory. profits for the year, togeth 
forward, amounted £145,278. The direc 
dend per share, equal per cent., 
free tax, £27,812 being carried forward. 


West Prussian.—The directors have declared 
upon the preference and pre-preference shares the rate 
cent. per annum. 


} 
and Copper.—The report states that the 
the Tharsis Company for successive yea 
with £14,750 brought 
the paid-up capital, 


